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The year 1927 closes without significant new 
omens to indicate the course of business in 1928. This 
article will consider the outlook for next year in the 
annual number of The Annalist, which will appear the 
second week in January, after certain indispensable 
statistics have become available. 
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year. It is a time for 
O20 er reviews and forecasts; 
and these have been forthcoming, 
and will reach a concentration point 
in the annual reviews which will be 
published next week. The several 
facts, generally admitted, which 
stand out in the record of the year 
are a moderate recession in indus- 
trial production affecting most im- 
portant lines; maintenance of activ- 
ity in the construction field at nearly 
the money level of 1926, but with a 
definite and perhaps significant de- 
cline in the proportion of the total 
expenditure devoted to residential 
building; generally increased agri- 
cultural returns; a rather marked 
decrease in railroad traffic which 
reflects the recession in general busi- 
ness activity, and which shows itself 
otherwise in reduced railroad earn- 
ings; most conspicuously an enor- 
mous amount of bank credit at low 
rates which has maintained in the 
speculative stock markets a phenom- 
enally high level of prices. With re- 
gard to prices there has been for 
commodity prices a slight recovery 
in the past two months from the 
lower levels of the early Summer, 
while the general tendency does not 
appear to be clearly upward. On 
the other hand, the values of capital 
goods, such as all securities, real es- 
tate, and other types concerning 
which we have inadequate record, 





have risen markedly in response to 
the employment of abundant bank 
credit for essentially capital uses. 
Not to be omitted either is the prob 
lem of American investments abroad, 
particularly in Germany, where the 
safety of these investments appears 
to be inextricably tied up with the 
further working out of the Dawes 
plan. Still another very weighty 
element, which has an intimate and 
as yet undisclosed bearing upon our 
bank credit, and throuzh that prob- 
ably on stock market and other ac- 
tivity, is the steady resumption of 
the gold standard for the moneys of 
Continental Europe, this resumption 
involving gold credits of large 
amounts in England and especially 
in this country, and apparently hold- 
ing the prospect of considerable ex- 
ports of our monetary gold. 

In a situation which contains many 
elements on which the information 
of the best informed is evidently in- 
complete, the forecasts which have 
so far made their appearance are 
generally based on the enumeration 
of elements in the business situation 
which are discussed in this article 
each week. There is undoubted rea- 
son for the confidence generally ex- 
pressed in the resourcefulness of 


American business men, and in their 


ability to use fruitfully the immense 
resources they now command. It is 
the part of habit, and many will say 
the part of wisdom, to sum up the 
prospects of a future which cannot 
be clearly discerned in an optimistic 
temper. 

The records of the week, which 
are not striking in any new fashion, 
serve to (Continued on Next Page) 
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point the need of the forecaster’s relying 
largely on general principles and on the 
momentum of general business success. 
The definitely recessive record of freight 
ear loadings continues through the latest 
reported week, that ended December 17, 
with a decrease of total loadings com- 
pared with last year of 76,234 cars, and 
of 101,576 in the same week in 1925. Re- 
ports of railroad earnings for nearly 
thirty roads for the month of November 
show some rather conspicuous decreases 
in both gross and net, which reflect the 
decreased volume of loadings. The load- 
ings figures are not inevitably of fore- 
casting value, except as they may indicate 
a stock of supplies in smaller volume than 
was the case last year and the year 
before; to that extent they may indicate 
for the near future a smaller volume of 
business. 

Commodity prices, as indicated by THE 
ANNALIST’S index, show a slight rise of 
the average to 146.4, the preliminary fig- 
are for last Tuesday, in contrast with 146, 
which was the revised index for Decem- 
ber 20. This week’s index represents a 
decline since October 4, when THE AN- 
NALIST combined index reached its high- 
est point for the year, of about 2 per 
cent. Prices of food products have moved 
downward; but farm, textile, fuel, metals, 
and miscellanepus commodities have 
risen. The individual price changes are 
not especially significant. Pig iron and 
steel, as shown in the composite price 
index of The Iron Age, remain at the 
same level as for three weeks past, that 
for pig iron at $17.54 a gross ton being 
the low figure for the past decade. 

Steel and iron and automobiles are 
tied together in a condition of uncer- 
tainty. Steel production has increased 
in the Chicago district, but for the Steel 
Corporation’s plants as a whole the out- 
put is at the low level of about 60 per 
cent. of capacity. New railroad equip- 
ment orders have come in fair volume, 
but not in sufficient size to indicate 
clearly a higher rate of buying in the 
coming year. Until freight loadings take 
an upward turn, the large car surplus of 
the past few months would seem to point 
away from heavy new orders for that 
type of equipment. Scrap steel shows no 
price rises, and hence cannot be cited as 
evidence of near-by increased activity. 
Cleveland has sold considerable quantities 
of iron to the automobile industry, but 
otherwise the planned high activity of 
1928 in that industry appears not to have 
been reflected in iron and steel orders, 
the results in steel being so far decidedly 
disappointing. As this article has noted 
before, there will be a seasonal rise in 
both steel and iron production in Janu- 





ary; how large that increase will be, and 
whether of high prosperity dimensions, 
are points not at present determinable. 

Announcements from the automobile 
industry of new models and a few price 
reductions, together with the evident in- 
tention of the industry to date the year’s 
plans largely from next month’s New 
York show, leave the prospects in that di- 
rection ill defined. What does stand out, 
however, is the certainty of very sharp 
competition. Automotive Industries indi- 
cates that manufacturers are holding off 
from price reductions as far as possible, 
and that the apparent basis of the new 
competition will be in car values rather 
than in car prices. It seems unlikely, 
however, that such competition as is 
clearly in the making can escape the re- 
sort to price cutting. 

On the dominating building situation 
The F. W. Dodge Corporation has issued 
its estimate of a total of $6,800,000,000 
in contracts for the entire country during 
the current year of 1927. The daily 
average of contracts for the third busi- 
ness week of December was $19,447,026; 
and the average for the month to the 20th 
was $18,721,418. For the month to the 
20th the total is about $200 million less 
than for the corresponding period in De- 
cember of last year—not a notable de 
crease. 

In reporting its estimate of total ex- 
penditures for the country the Dodge 
Corporation estimates the year’s con- 
tracts awarded in the metropolitan area 
of New York at $1,391,000,000, a decrease 
of 10 per cent. from the figure for last 
year, which was the record year; and it 
points out the significant fact that the 
New York metropolitan district, in which 
specuiative building has been very prom- 
inent, accounts for more than 20 per cent. 
of the country’s total of building and en- 
gineering expenditure this year. This 
point shows the importance, in inter- 
preting the figures for the whole coun- 
try, of considering the particular condi- 
tions which prevail in the New York 
area. 

The shipment of $10,000,000 of gold 
from New York .this week to an undis- 
closed recipient provided an interesting 
item in the readjustment of the world’s 
currency basis and in the basis of our 
American bank credit situation. 

BENJAMIN BAKER. 


As Others See It 





Possible Sources of Difficulty. 


From The Guaranty Survey. 


HE very conditions that have com- 
bined to produce and sustain pros- 
perity have in some cases involved 

elements of weakness. Excessive plant 
capacities, while contributing immeasura- 
bly to the stability of inventories and 
price levels, have represented a severe 
financial] burden which could be lessened 
only by the reduction of overhead cost 
per unit of product through a large 
volume of sales. Hence the increasing 
emphasis on profits through heavy turn- 
over rather than through margins be- 


ing producers, in attempting to maintain 
volume at all costs, have in many cases 
reduced these profit margins very nearly 
to the vanishing-point, and the tendency 
ivas been furthered by high wage levels. 
The result is apparent in the general de- 
cline in industrial profits during the past 
year and in the large number of business 
failures. 

The effects of the expansion in the 
amount of banking funds loaned against 
security collateral are apparent in the 
markets for stocks and bonds. The high 
level of security prices, particularly stock 
—— and in some degree the record- 
reaking totals of new security offerings, 
indicate that our large gold stock, which 
has been successfully diverted from com- 
mercial inflation, has found its wav into 
another part of our business organism. 
As long as the basis for credit expansion 
remains as broad as it is now, there is 
little likelihood of severe reaction. But 
the present situation must be recognized 
as essentially abnormal, since it is based 
on a special and probably temporary con- 
dition—namely, the presence of a dispro- 
portionately large part of the world’s 
gold supply in this country. 


THE GOLD SITUATION 


This phase of the question has received 
increasing attention in the last few 
months, with the reappearance of sub- 
stantial gold shipments from the United 
States. In the three months ended No- 
vember 30 net exports of the metal 
reached a total of $73,294,000, and fur- 
ther shipments aggregating $43,000,000 
were made during the first half of this 
month. These shipments have not been 
confined to any one region, but have 
gone to all parts of the world. 

Neither a comparison of the present 
movement with those of the recent past 
nor an examination of credit conditions 
here and abroad suggests the likelihood 
of an immediate large-scale redistribu- 
tion. In any event, the gold movement 
could reach much greater proportions 
than it has yet attained without resulting 
in any serious credit disturbance in the 
United States. In so far as our financial 
position may be said at the moment to 
contain elements of danger, these lie not 
so much in the direction of enforced 
credit curtailment in the near future as 
in the possibility of further marked ex- 
pansion. It is as well to recognize that 
the redistribution of the gold stock is a 
necessary readjustment that must be 
faced sooner or later; and that, in the 
meantime, the less effect the gold is al- 
lowed to produce in our financial mar- 
kets, the less difficult the readjustment 
will be. 

In the final analvsis this redistribution 
will, of course, work to the advantage 
of American business, since it is an es- 
sential part of the foreign economic 
recovery on which our own enduring wel- 
fare must ultimately depend. The addi- 
tion of the Id to monetary stocks 
abroad will enlarge the basis for credit 
expansion, and thereby enhance the pur- 
chasing power of our foreign customers. 
It will also contribute to world-wide 
monetary stability, from which America, 

oc with every other nation, will de- 
rive the benefits. And it will contribute 
to general industrial and trade revival 
in Europe and elsewhere, which wil] in- 
evitably be reflected in our own economic 
position. It is, therefore, much better 
for all concerned that the surplus gold 
which is not required for legitimate 
credit purposes in the United States 
should be transferred to foreign coun- 
tries, where it will operate to stimulate 
the demand for American products, than 
that it should remain here, where it con- 
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FINANCIAL 
MARKETS 


HE stock market began the week 
‘3 cheerfully enough, but shortly ran 

into rough weather. Growing appre- 
hension over the money situation, sharp- 
ened by a rise in call money to 5% per 
cent., brought a sudden reaction last 
Tuesday and Wednesday, the first real 
interruption in three weeks of rapid 
advance. 

Some tightening in call money is, of 
course, a perfectly normal development 
for the closing days of December. Last 
year at this time, in fact, the rate got up 
to 6 per cent. But the market has be- 
come so hyper-sensitive to changes in 
the money situation that even a sugges- 
tion of strain suffices to unnerve it. 

The 5% per cent. call rate, moreover, 
does represent a trifle more than the 
normal seasonal advance from the low 
levels prevailing a month ago. Time 
funds, now at 4% per cent. for all 
maturities, are also a shade firmer than 
might have been expected purely on the 
basis of normal seasonal variation. Mem- 
ber bank borrowings at the Reserve 
banks have been expanding rapidly. 
None of these tendencies has as yet 
developed very far, it is true, but it is 
the direction rather than the extent of 
the movement which is significant. 

The rally which opened the week under 
review lasted from Friday into Tuesday. 
Its outstanding feature was a sharp up- 
rush in United States Steel to 155, 17 
points above the low of two weeks ago. 
The recovery of this prominent stock 
to the highest level reached since last 
September represents at least in part 
the belief that the new management 
announced during the week will shortly 
initiate a more liberal dividend policy. 
Other important stocks, notably Good- 
rich, Woolworth and Allied Chemical, 
joined Steel in the advance. Montgomery 
Ward and Chrysler were bid up to new 
high prices, and Genera] Motors ran up 
to within 2% points of its record high 
made last October. 

Prices slipped off again rather easily, 
however, when selling pressure began to 
increase Tuesday afternoon and Wednes- 
day. Most of the Friday-Saturday gains 
were lost and in some cases prices even 
sunk below last week’s minimums. The 
coppers, which advanced so conspicuously 
during the preceding fortnight, were sub- 
jected to particularly heavy pounding. 
The railroad stocks moved in a narrow 
range, although with a general down- 
ward tendency. The November earnings 
statements which have just been pub- 
lished make a very poor showing, a fact 
which explains the poor behavior of this 
group over the past several weeks. 

The great irregularity which has re- 
cently characterized the market must at 
this stage be set down as a distinctly 
unfavorable symptom. This, plus the 
generally high level of prices and the 
uncertainty of the money situation, 
plainly call for caution. We cannot go 
on for long enjoying simultaneously 
rapidly mounting brokers’ loans, expand- 
ing commercial borrowings, gold exports 
and low interest rates. It is significant 
that brokers’ loans have again increased 
sharply, the figure for Dec. 28 exceeding 
by 74 million that of the preceding week. 

Further exports of gold were reported 
during the week, the chief items being 
4 million to Holland and 10 million to 
France. The foreign exchanges have 
been generally strong. Dutch rates are, 
of course, at the gold point. Sterling is 
just a shade below. During the week the 
newly revalued lira rose slightly above 
par and there were slight gains in Bel- 
gian, Swedish, Norwegian and Spanish 
rates. The yen reached a new high for 
the month. A. McB. 
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HE remarkable increase 
in the foreign trade 
of the United States 
since 1914 is a com- 
monplace of recent 
economic history. Al- 
though this growth is 

aa generally felt to be a 
t\ \ See matter for congratu- 
lation, the post-war expansion in imports 
itself seems to be causing considerable 
anxiety because of its supposed effect on 
our domestic producers. This apprehen- 
sion takes on an added significance to 
many because of the belief that complete 
repayment of our European loans will 
necessarily involve a still further growth 
in imports. The restoration of the gold 
standard in France, Italy and other coun- 
tries may also stimulate our import trade 
as payment for the gold which we are 
now holding. It is feared that competi- 
tion between the United States and Eu- 
rope will attain an intensity never before 
experienced. 






Kind, Not Volume, the Important 
Consideration 


If the volume of imports is an indica- 
tion of the intensity of competition, the 
fear expressed above would seem to be 
well founded. The average annual value 
of imports during the five-year period 
ending July 30, 1914, amounted to $1.7 
million. Imports in 1925 were valued at 
$4.2 milliom and in 1926 at $4.4 million. 
From 1922 to 1926, only five years, the 
value of imports increased 42 per cent. 
It is true that imports in 1927 seem to 
be running somewhat behind those of the 
previous year, but this is due more to 
changes in unit prices than to curtail- 
ment in physical volume. 

It does not seem, however, that an in- 
crease in the volume of imports means 
necessarily an increase in competition. 
The heart of the problem lies not in the 
volume of trade but in its nature. Will 
our imports take the form of commodi- 
ties which compete directly with domestic 
goods? With a few exceptions this does 
not seem to be the case. The changes al- 
ready wrought in our foreign trade po- 
sition indicate that domestic producers 
have little to fear in a still further ex- 
pansion. This article analyzes some of 
the more significant of the recent devel- 
opments in our foreign commerce that 
seem to bear out this statement. As we 
are interested in the nature, not of the 
amount of our imports, the volume of our 
import trade will receive only passing 
consideration. 

In order to secure a general view of 
recent developments, let us first divide 
total imports into the five main economic 
classes as follows: Crude materials, crude 
foodstuffs, manufactured foodstuffs, 
semi-manufactures, and finished manu- 
factures. The Bureau of Foreign and 
Domestic Commerce presents figures for 
each group. Table I shows as a per- 
centage the share of our total import 
trade contributed by each class. 


TABLE I. 


PERCENTAGE DISTRIBUTION OF IM- 
PORTS BY ECONOMIC CLASSES. 


1910- 1921- 
Class. 1914. 1925. 1926. 
Crude materials. ee 35.2 37.4 40.5 
Crude foodstuffs........ 12.0 11.1 12.2 
Manufactured _ OS 11.5 413. 9.4 
Semi-manufactures ..... 18.2 17.7 18.1 
Finished manufactures.. 23.1 20. 19.8 


Source: Statistical Abstract of the United 
States. 

The following tendencies are indicated 
by the above figures: (1) The impor- 
tance of crude materials in our import 
trade is increasing. (2) The share of 
crude foodstuffs has been changing little. 
(This was not true of the war years, of 
course). (3) Imports of manufactured 
fvodstuffs are declining slightly in im- 
portance. The figure of 9.4 per cent. for 








No Cause for Concern in Our Growing Import Trade 


By ARTHUR F. LUCAS 
Clark University 


1926 is the lowest on record. (4) Semi- 
manufactures constitute very nearly the 
same share at present that they did be- 
fore the war. (5) Finished manufac- 
tures are becoming of less importance. 
In general, therefore, the United States 
seems to be importing more of the less 
highly fabricated commodities. 

We should also note the changing re- 
lation between the imports of each group 
and exports of the same group. Table 
II shows in the form of percentages the 
ratio of imports to exports in our total 
trade as well as in the trade of each 
group. 


TABLE II. 
Paneer tAGe. OF ag 72 DOMES- 
TS ECONOMIC 
ES. 
1910- 1921- 

Clas. 1914. 1925. 1926. 
Crude “materials Sseiiciyd aces 83.4 108.7 142.1 
Crude foodstuffs ....... 160.6 91.1 161.1 
Manufactured foodstuffs 65. : 74.6 83.0 
Semi-manufactures .... 89.9 113.5 122.7 
Finished manufactures. 59.5 46.0 44.8 
> fees 79.3 80.0 94.0 


Source: Statistical Abstract of the United 
States. 

These ratios show a number of sig- 
nificant developments. (1) Before the 
war raw material exports were consid- 
erably larger than imports. At the pres- 
ent time, however, this situation is re- 
versed. (2) Imports and exports of 
crude foodstuffs have been increasing at 
about the same rate. (3) Although im- 
ports of manufactured foodstuffs have 
been declining relative to total imports, 
they have been increasing relative to ex- 
ports of the same type. We are retaining 
a larger share of our domestic production 
for our own consumption. (4) The same 
seems to be true in a general way of im- 
ports of semi-manufactures. We are ona 
decided import balance at present, whereas 
before the war our exports were consid- 
erably larger. (5) Finished manufactures 
are the only class which shows a declin- 
ing ratio of imports to exports. 


Imports of Non-Competitive Raw Mate- 
rials Increasing Rapidly 


Although these tables throw consider- 
able light on our problem, we can see the 
actual situation more cleariy if we con- 
sider individual commodities. The chief 
articles imported as raw materials are, 
in the order of their importance: Rub- 
ber, silk, wool, furs, hides and skins, pe- 
troleum, oilseeds, tobacco, cotton and 
copper ore. These commodities comprise 
81 per cent. of our import trade in raw 
materials. Of these ten articles, the 
first two are of outstanding importance, 
contributing over half of our imports of 
raw materials. The significant fact 
about rubber and silk is that they are 
not produced at all within the country 
and hence an increase in imports can 
have no detrimental effect on domestic 
producers. Furthermore, the importance 
of these articles in our import trade is 
rapidly increasing. In the five-year pe- 
riod ended June 30, 1914, they formed 
9.9 per cent. of our imports. In 1925 
they formed 19.9 per cent. and in 1926 
20.5 per cent. The only other important 
commodities to show relative gains are 
petroleum and raw furs. The reason for 
their increase is a growing scarcity of 
our natural resources. Imports of other 
raw materials are declining relative to 
our total import trade. 

The most important food imports into 
the United States are coffee, sugar, cer- 
tain fruits and nuts, cocoa beans, dairy 
products, tea, fish, spices, and, recently, 
wheat. This list covers about 86 per 
cent. of our food imports. As in the case 
of raw materials, our most important 
import cannot. be produced within the 
country at all. This is coffee, which 





tT 


alone amounted to 34.1 per cent. of 
food imports in 1926. In the period 1910- 
1914 coffee constituted 6.0 per cent. of 


all 


all imports, in 1925 it constituted 6.8 per 


cent., and in 1926 it constituted 7.3 pei 
cent Imports of cocoa beans, 
non-competing product, are likewise in 
creasing in importance. 

Sugar, comprising 24.3 per 
food imports in 1926, is the chief im 
ported food product which does con 
pete with domestic producers. The posi- 
tion of sugar in our import trade is de- 
clining slightly—from 6.1 
1910-1914 to 5.3 per cent. in 1926. The 
only competing food products to show 
an increase in importance are dairy prod- 
ucts and wheat. The increase in 
products is slight, from 0.6 per cent. to 
0.8 per cent., and they consist mainly of 
Canadian milk. One of the most sig 
cant developments in our recent 
history is the growth in wheat 
Although they still constitute a minute 
fraction of our total imports they are 
rapidly increasing. 
value of the wheat imported from 
to 1914 was $1.0 million; in 1926 
$19.7 million. The quantity imported has 
increased from 1.2 million bushels to 14.1 
million bushels. It should be 
bered, however; that our 
wheat are also increasing rapidly, 
an annual average of 56.9 million bushels 
before the war to 138.3 million bushels 
in 1926. It could hardly be said that for- 
eign wheat is encroaching on the mar 
kets of the American farmer. Contrary 
to popular opinion, imports of meats are 
not increasing in importance 
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import 


imports 


The average annual 
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it was 
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Semi-Manufactured Product: 


The list of semi-manufactured products 
imported into the United States is legio: 
The most important are tin, 
copper, wood products, certain fertilizer 
and chemical products, vegetable oils 
such as inedible olive oil, and leather 
These articles account for about 
cent. of our imports in this class. We 
have already noted that the proportio 
of imports of goods in the semi-manu 
factured form is remaining fairly con 
stant although increasing more rapidly 
than exports of the same type 

The relative importance: of individual 
articles within the group is also changing 
little. The following products are 
suming a slightly more important 
tion: Tin, pulp, wood products, and th: 
vegetable oils. Here again we encounte 
the situation noted before, that imports 
are expanding because of a complete lack 
of domestic production, as in the case of 


wood pulp, 


73 pe 





posi 


tin and most of the vegetable oils, or be 
cause of the depletion of our natural re 
sources, as in the case of pulp and other 


wood products. 


Competition in Leather, Copper and 
Paper 


Semi-manufactured goods present the 
further problem as to whether or not any 
change is occurring in the relation be 
tween their imports and imports of th 
corresponding crude material or finished 
manufactured product. In the 
leather, for instance, our foreign pur 
chases might take the form of raw hides, 
of leather itself, or of some manufacture 
of leather. In this particular 
seems to be a fact that imports of 
leather are growing at the expense of 
hides. Since the period from 1910 to 
1914, imports of leather have increased 
from $8.5 million to $28.6 million. Du 
ing the same time imports of hides have 
declined from $104.6 million to $96.8 mil- 
lion. Meanwhile imports of leather man- 


ease oil 


case it 





another 


cent. of 


per cent. in 


ufactures have increased from $9.6 mil- 
to $17.2 million. In other 
there is a decided tendency to import the 
more highly fabricated forms rather than 
the raw material. The immediate cause 
seems to be German competitors, who 
have been very active recently in pur- 
chasing South American hides and sell- 
ing the tanned leather in the interna- 
tional market. 

We find a somewhat similar situation 
in the case of copper. Imports of the 
semi-finished products such as bars have 
been increasing more rapidly than im- 
ports of ore. Likewise imports of re- 
fined copper have been increasing at the 
expense of the unrefined forms such as 
black, blister and converter copper. The 
explanation of this development lies in 
the greater transportation costs on the 
less highly finished forms. These have 
stimulated the construction of plants 
nearer the ore deposits. There are no 
imports of copper manufactures, as such, 
of any consequence. Paper is still an- 
other commodity which has been increas- 
ing more rapidly than its raw material, 
n this case wood pulp. Imports of paper 
have multiplied more than thirteen times 
since the period 1910 to 1914. Imports of 
pulp have increased somewhat more than 
six times. Here again depletion of our 
natural resources coupled with technical 
problems of production and transporta- 
tion costs are the important factors. The 
same is true_to a less degree of lumber 
and other semi-manufactures of wood. 


lion words 


Manufactured Imports Declining 


The chief manufactured articles im- 
ported into the United States are as fol- 
lows: Paper; jute manufactures; cotton, 


wool and silk goods; refined petroleum; 


machinery and vehicles; leather goods; 
tobacco; fur garments; and wood prod- 
icts, such as furniture. This list com- 
prises about 58 per cent. of our imports 
of finished manufactures. As a class 
they have been declining in importance 
as we have already seen. The most con- 
spicuous decline has occurred in the case 
of cotton manufactures. These goods 
onstituted 3.6 per cent. of our total im- 
before the war *uc ouiy 1.4 per 
cent. in 1926. Silk imports have de. “~ed 
nearly to the same degree, which is dou- 
bly significant when the increase in im- 
of raw silk is considered. Ma- 
chinery and other iron and steel products 
ave never been especially important and 
eem to be growing less so. The only 
important manufactured commodities in 
our import list to show a greater increase 
than imports as a whole are paper, pe- 
troleum and jute. We have already diag- 
nosed the case of paper and petroleum. 
The chief reason for increasing jute im- 
ports in the manufactured form is the 
lower labor cost in the Orient. 


ports 


ports 


Conclusions 


We are now in a position to draw some 
general conclusions as to recent develop- 
ments in our import trade. The com- 
modities specifically enumerated in this 
survey constitute nearly 80 per cent. of 
our total import trade. All of the more 
important articles have been considered. 
As to changes in the type of commodity 
being imported we have noted that the 
following are assuming a more important 
place in our trade: Rubber, silk, coffee, 
oilseeds, furs, dairy products, wheat, tin, 
pulp, paper and other wood products, 
petroleum, vegetable oils and jute. Col- 
lectively these commodities comprised 
52.8 per cent. of our total imports in 
1926. They formed only 29.5 per cent. 
before the war. Not only have other 
goods declined relatively, but their ab- 
solute increase has not been large 

The increase in our total import trade 














1020 





THE ANNALIST 





Friday, December 30, 1927 





since the period from 1910 to 1914 has 
been $2,742 million. The commodities 
named above as contributing a larger 
share to our import trade than formerly 
show an increase of $2,022 million. All 
other commodities present a combined 
increase of only $720 million above their 
pre-war figure. 

We have also seen that most of our 
important imports are not produced 
within the country at all. Among these 
are rubber, silk, coffee, most of the oil- 





seeds and vegetable oils, tin and jute. 
It is these articles which show the most 
conspicuous increase. Other commodities 
such as furs, pulp and other wood prod- 
ucts, and petroleum are dependent on 
some natural resources of which the do- 
mestic supply-is not keeping pace with 
the demand. Additional imports will be 
only too welcome. 

Finally, it cannot be denied that a few 
commodities which compete directly with 
American products are also occupying a 





more important place in our import 
trade. These are chiefly farm products, 
such as wheat and dairy products. 

So far as the form of our imports is 
concerned, we have noted a tendency to- 
ward the importation of less highly man- 
ufactured commodities. In those cases 
in which the finished or semi-finished 
forms are preferred, the underlying rea- 
son is usually a great difference in 
transportation costs. Typical commodi- 
ties in this class are paper, tin, and other 




















metals. In the case of two commodities, 
competition seems to be forcing us away 
from the raw material. These are leathe 
and jute. By and large, however, the 
United States needs from other countries 
not additional manufactured products 
nor more of those food products produc- 
ible in the temperate zone, but more raw 
materials for her factories and more 
tropical and sub-tropical consumption 
goods. It is in this direction that our fu- 
ture foreign trade will develop. 


“Conventional Ratios” Useful in Security Analysis 


By A. F. A. KING 








N the analysis of util- 
ity security earnings 
the first step is the 
construction of a con- 











cise earnings state- 
ment or income ac- 
count. The second is 


the computation of 
three conventional ra- 
tios, which, despite the arguments pre- 
sented in an interesting article in. THE 
ANNALIsT of Dec. 9 entitled “The Eval- 
uation of Public Utility Preferred 
Stocks,” are so fundamentally essential 
that they cannot be ignored or sup- 
planted. 

As an example, there is given Table I, 
a condensed abbreviated statement. This 
statement, as it appears in Mr. Moody’s 
well-known book, consists of thirty-one 
lines. Such statements must be con- 
densed by the statistician, for the pur- 
pose of conciseness, into a statement 
such as the one given herewith. 

TABLE I. 
DUQUESNE LIGHT COMPANY. INCOME 
ACCOUNT, 1926. 


(1) Operating revenues, gross... .$24,209,000 
(2) Operating expenses, ncluding 
‘ren 











ewals, replacements Pp 

and ‘‘other deductions’’..... 15,128,000 
DE ¢e0t086 ceavbegs £44 4 pe vba $9,081,000 
(4) Rents (elec. properties)...... 201,000 
(5) Net (applicable to security 

i Saad eases mene N aes ae $8,880,000 
SPM MEUONOND cccccctcccsucvess 2,457,000 
(7) Net (applicable to dividends) $6,423,000 
(8) Preferred stock dividends.... 3,100,000 


(9) Net (applicable to common).. $3,323,000 
(10) Common stock dividends..... 2,000,000 


(11) Surplus 


Operati-z revenues are grouped under 
ope ‘.em, line (1). In line (2) are in- 
ciuded maintenance and depreciation 
(“renewals,” &c.), expenses which must 
be met prior to all security charges, 
otherwise these charges are actually be- 
ing paid out of moneys received by the 
company in exchange for the securities 
of the company, should security charges 
not otherwise be earned. Comparatively 
small, unimportant and often widely 
fluctuating items are omitted for the 
sake of clearness. 

Our problem is to ascertain the degree 
of safety of the earnings (7) applicable 
to charges on the securities which have 
second lien on earnings (8). It is imma- 
terial whether or not the second lien se- 
curities (8) are preferred stocks, deben- 
ture bonds, first and refunding bonds, or 
what not; they have only a second claim 
to earnings regardless of the name which 
their selling sponsors have attached to 
them. 


Number of Times Charges Earned 


The first step in ascertaining the de- 
gree of safety is to determine the num- 
ber of times security charges are being 
earned. This is often shown on bond and 
stock circulars, but should always be 
disregarded. When the circular states 
“dividend requirements earned 2.1 times” 
there will also usually appear somewhere 
the words “as shown above.” Houses of 
issue, and participants in selling syndi- 
cates, are, as a rule, endowed with suffi- 
cient intelligence to avoid causes for liti- 
gation, and this same intelligence is fur- 
ther employed in assisting the purchaser 


to think he is getting what he wants—a 
high degree of security. It is very true 
that “as shown above” the dividends are 
being earned 2.1 times, but if reference 
is made to the “above” on the circular 
the purchaser will often find that “de- 
preciation” has not been deducted from 
“gross” (see next preceding paragraph 
but one) and also that the figure 2.1 
was arrived at by dividing (8) into (7). 

This method, dividing (8) into (7), is 
referred to in the aforementioned article 
as the “old conventional method,” but 
more recently should be termed the 
“underwriters’ conventional method” 
for advertising, and should be done away 
with. But we must not confuse this “un- 
derwriters’” method with the “statisti- 
cians’ conventional method,” which cannot 
be done away with. The proper method 
to be used by statisticians analyzing 
statements of earnings applicable to 
junior securities (which is quite differ- 
ent from preparing circular statements 
for the sale of junior securities), is to 
find the number of times interest is 
earned on the junior security plus inter- 
est on all senior securities. That is, di- 
vide into net (5) the sum of the charges 
on bonds (6) and preferred stock (8). 
The difference in name of the first and 
second lien securities does not prohibit 
the grouping of charges thereon. 

It is true that, by the “underwriters’ ” 
method, dividends are covered 2.1 times 
(7+8), but it is not true that earnings 
applicable to security charges (5) are 
2.1 times dividends (8) when prior 
charges (bond interest [6]) must first 
be paid (they are then only 1.6 times), 
which is the only way to see the true 
picture—to see what the analyst must 
see in order to make the analysis of any 
value. Many other figures may be ob- 
tained which give precise facts, but they 
are misleading and therefore irrelevant 
facts. (The first three paragraphs of 
Mr. Wolff's article in THE ANNALIST of 
Dec. 9 shows very well by example the 
fallacy of the “underwriters’” method). 


Ratio of Expenses to Grors+ 
The second fundamental figure is the 
operating ratio, arrived at by dividing 
operating expenses (2) by operating rev- 
enue (1). The operating ratio of the 
Duquesne Light Company, to take a ran- 


dom example, is 62% per cent. (Mr. 
Moody’s statement shows 53.58 per 
cent.), an exceptionally good (low) 
figure. 
TABLE Ii. 
OPERATING RATIO OF 60 PER CENT. 
errr, . $100,000 
Less operating expenses .. 60,000 
ee ‘ , $40,000 
Less bond interest odes 10,000 
Available for dividends.......... $30,000 
Less preferred dividends . 7,000 


Available for commun dividends. $23,000 
Less common dividends : 8,000 


Available for surplus ........... ~ $15,000 


An operating ratio of 60 per cent. 
means that 60 per cent. of gross income 
received is consumed in expenses entailed 
in the manufacture and delivery of the 
services sold. Hence, 40 per cent. of 
gross remains for interest on the senior 





securities, dividends on the junior se- 
curities and the surplus. Let us assume 
that that 40 per cent., as shown in Table 
Il, is distributed as follows: Of each 
dollar of operating revenue received 
(gross) 60 cents is consumed by operat- 
ing expenses, 10 cents by interest, 7 
cents by preferred dividends and 8 cents 
by common dividends, and the remainder, 
15 cents, goes into surplus. 


Significance of the Operating Ratio 


It is essential to ascertain the operat- 
ing ratio in order to know what percent- 
age of gross remains for charges on the 
securities. A high operating ratio of 80 
per cent. would leave only 20 per cent. 
for the interest and dividend require- 
ments. 

An operating ratio of 70 per cent., on 
the other hand, might cover these 
charges, and the dividends on the pre- 
ferred stock might, therefore, appear 
safe. But let us assume that five years 
ago the operating ratio was 60 per cent., 
and in each succeeding year has shown 
a small though constant unfavorable up- 
ward trend; the 1927 ratio of 70 per 
cent. is then dangerous. This would not 
necessarily be shown by the first step 
alone (i. e., by ascertaining the number 
of times charges were earned), because 
it is perfectly possible that preferred 
dividends are still (after five years) be- 
ing earned approximately the same num- 
ber of times. 

TABLE III. 


INCREASED MARGIN OF SAFETY WITH 
HIGHER OPERATING RATIO. 





1922. 1927. 
(Op. Ratio (Op. Ratio 

60%). 70%). 
a re ee $100,000 $100,000 
Less operating expenses 60,000 70,000 
BRO dns nsaccancenndes $40,000 $30,000 
Less bond interest..... 17,000 10,000 
Available for divs. $23,000 $20,000 
Less prefer’d dividends 7,000 7,000 
Avail. for com. divs. $16,000 $13,000 
Margin of safety ..... 40% 43 1-3% 


Let us assume a hypothetical case in 
which, as shown in Table III, the operat- 
ing ratio in 1922 was 60 per cent., leav- 
ing 40 per cent., or $40,000 (assuming 
gross to be $100,000), for bond and pre- 
ferred charges of $24,000. Charges 
against the preferred stock were earned, 
therefore, 1.7 times. During the succeed- 
ing five years bond interest may have 
been decreased $7,000, until] in 1927 bond 


interest, being only $10,000, makes total . 


charges amount to only $17,000. But 
during these five years the operating ex- 
penses have increased 17 per cent., or 
$10,000, making the operating ratio 70 
per cent., which leaves only $30,000 ap- 
plicable to charges. Preferred charges 
are therefore still earned approximately 
1.7 times in 1927. Note that gross has 
remained the same during this period, 
operating expenses have _ increased; 
hence, the operating ratio has increased, 
and the preferred dividends are still sub- 
stantially covered (not “safely” earned) 
1.7 times. Hence, the operating ratio is 
essential to show that, notwithstanding 
the fact that dividends are still earned 
1.7 times, there are decreased earnings 





available for charges; and also that the 
trend, which is the all-important factor 
of the operating ratio, is dangerously 
climbing. 


Ratio of Balance After Charges to Net 
Available for Charges 


The third step is finding the ratio of 
charges to all earnings (net) available 
for charges deducted from the figure 
100 per cent. (not from 100 per cent. 
of gross); or, the ratio of the remainder 
of earnings after charges to all earn- 
ings (net) available for charges, which 
ratio is called the Margin of Safety— 
each method of derivation obtains the 
same result. 

The margin of safety in 1922 by the 
first method would be arrived at as fol- 
lows: Net available for charges, $40,000, 
divided into charges, $24,000, gives 60 
per cent., which when deducted from 100 
per cent. gives 40 per cent., or the mar- 
gin of safety. By the second method, 
again all earnings (net) available for 
charges, $40,000, divided into the remain- 
der of earnings after charges (earnings 
$40,000 minus charges $24,000) $16,000, 
gives 40 per cent. 

The margin of safety for 1927, by 
either method, would work out at 43 1-3 
per cent. The margin of safety of 43 1-3 
per cent. for 1927 is a higher figure than 
for 1922, and truly a safer margin of 
safety than for 1922. The factor act- 
ually altering (lowering) the position of 
the charges is satisfactorily shown by 
our second step, the operating ratio. The 
true and actual margin of safety is here 
shown by our third step. 


“Conventional” Vs. “New” Ratios 


Mr. Wolff, in his article of Dee. 9, 
does away with this “old conventional” 
margin of safety, and substitutes a new, 
consisting of the ratio obtained by divid- 
ing gross (100 per cent. of operating rev- 
enues) into the earnings remaining after 
charges has decreased $3,000. This is 
(16+100) 16 per cent.—and for 1927 
(18+100) 13 per cent. The difference 
between the two is 3 per cent., or 3 per 
cent. of $100,000, which is $3,000. In 
other words, by this newly proposed mar- 
gin of safety we find that surplus after 
charges had decreased $3,000. This is 
perfectly true, but does not show the cir- 
cumstantial facts of value to an analyst 
—it does not show us the amount avail- 
able for charges (as does the “conven- 
tional” operating ratio), nor the trend 
of such annual ratios. It does not show 
the margin of safety for charges with 
respect to moneys available for such 
charges, which is the only factor of 
value. Actually, the amount available 
for charges (Table III) has declined 
$10,000 (1922—$40,000 available; 1927 
—$30,000 available), not merely $3,000 
as the “new ratio” would indicate. 

The “new” ratio, therefore, is not, ands 
in all probability any other “new” ratios 
would not be, indicative of any factor of 
value. But most certainly the “statisti- 
cians’ old conventional ratios” cannot be 
eliminated, as they alone are able to give 
the objectives sought, namely, the con- 
stantly true factors anent earnings ap- 
plicable to junior securities. 
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F course the outstand- 
ing development of 
the seven days was 
the reestablishment of 
the lira on a gold 
basis; noticed below. 
But perhaps of even 
greater importance, in 
a large view, was the 

cordial acceptance by the General Coun- 

cil of Trades Unions of Britain of an in- 
vitation from a representative group of 
great British captains of industry and 

commerce to meet the latter about a 

‘round table with a view to definite es- 
tablishment of peace and cooperation be- 
tween Capital and Labor. 

After an all-night session on Christmas 
Eve, at 6 A. M. Christmas Day, Senate 
and Chamber having adjusted their dif- 
ferences, the French 1928 budget was 
passed and the French Parliament ad- 
journed to Jan. 10. 

On Dec. 18 the Communist Party Con- 
gress of Russia, sitting in the Kremlin, 
slammed the Opposition and slammed ’em 
hard. It expelled from the party some 
eighty or more prominent members of 
the Opposition, including the redoubtable 
Kamenev, Radek, Rakovsky and Smirnov. 
(It will be recalled that some weeks 
earlier Trotsky and Zinoviev had been ex- 
pelled with even more contumelious cir- 
cumstance.) The Central Control Com- 
mittee, however, is authorized to restore 
the ejected ones to party membership not 
less than six months hence should they 
have behaved nicely in the interval. The 
Congress reelected Stalin as General Sec- 
retary of the Communist Party and 
elected a new Central Committee and a 
new Politbureau of the party (all 
myrmidons of Stalin, presumably). 


GREAT BRITAIN 
\ LMOST unanimously the General 











Council of the Trades Union Con- 

gress accepted an invitation from 
a representative group of British cap- 
tains of industry and commerce to meet 
the latter for discussion of how Labor 
and Capital may cooperate to “increase 
the competitive power of British indus- 
try in the world’s markets.” 

The capitalist group is headed by Sir 
Alfred Mond, head of Imperial Chemicals, 
Ltd., the merger which is being cried up 
as a model of “rationalization,” &c. Sir 
Alfred’s own particular concern, the 
backbone of the merger, is said not to 
have had a strike in its sixty years of 
existence and to have established profit- 
sharing and insurance and welfare de- 
partments as good as the best in those 
kinds in the United States. Sir Josiah 
Stamp, head of the London, Midland & 
Scottish Railway, and well known for his 
beneficent contribution to the work of the 
Dawes Committee, is a member of the 
group. Ben Turpin is now President of 
the Trades Union Council and Walter 
Citrine is his chief henchman. 

The conference will probably take 
place early in the coming year. It will 
be recalled how some months ago the 
Trades Union Congress, sitting in Edin- 
burgh, made a gesture of cooperation 
with Capital. 


FRANCE 


N the 1928 budget as finally passed 
I total revenue is estimated at 42,496,- 
916,000 francs and expenditure at 
42,441,457,000, an estimated surplus 
therefore of 55,459,000. 
Reports of French foreign trade vary 
considerably. Of course I cite those that 
seem to me most trustworthy, and 


equally of course my judgment as to 
trustworthiness may now and then be at 
fault. 

November’s balance of foreign trade 








Europe From an American Point of View 


By HENRY W. BUNN 


was favorable by only 42,000,000 francs, 
as against October’s favorable balance of 
-564,000,000, the latter a record for the 
first eleven months of the year. The bal- 
ance for those eleven months was favor- 
able by about. 2,500,000,000 francs, 
though that for the first six months of 
the year was unfavorable by 116,000,000. 
The 1926 balance was unfavorable. In 
bulk both exports and imports of 1927 
to include Nov. 30 considerably exceeded 
those of 1926 for the corresponding 
period. 


GERMANY 


TILL more indications that the trade 
boom reached its peak some weeks 
ago and of the inevitable reaction. 
But there seems to be a general feeling 
that the reaction will not be disastrous, 
that there will be no “crisis.” Some com- 
plications, however, are threatened by the 
general pressure for increase of wages, 
a pressure which the Pay Increase act 
(providing for increase of pay of Fed- 
eral officials) does not tend to lessen. 
The October foreign trade’ balance 
(284,000,000 marks) was more unfavor- 
able than that of September despite that 


exports increased in value by 28,000,000 - 


marks, reaching the highest point for 
any month since the war (960,000,000). 
But imports also increased in value, 
namely, by 70,000,000 marks, totaling 
1,244,000,000 (also a record figure). The 
growth in imports was due in the main 
to need of food and raw materials, espe- 
cially cotton. But imports of finished 
goods, too, jumped up disquietingly. 

The November foreign trade balance was 
unfavorable by 377,000,000 marks; the 
largest unfavorable balance since August, 
1925. Imports totaled in value 1,291,000,- 
000 marks, a new high figure, surpassing 
that of October by 47,000,000. Exports 
totaled less in value than those of Oc- 
tober by 46,000,000 marks (the textile in- 
dustries being hardest hit, to the tune of 
25,000,000 marks). The increase of im- 
ports was chiefly in respect of raw ma- 
terials and foodstuffs. 

The continuance of increase of unem- 
ployment causes concern. After continu- 
ous decrease from the high point of 
1,965,000 in February to about 440,000 
early in October the total began to mount 
again. It has now reached 752,000. The 
above for the totally unemployed. In ad- 
dition, there has been over recent weeks 
an unascertained but probably consider- 
able increase of “crisis unemployed.” The 
increase is partly seasonal, but the sea- 
son began a fortnight earlier than last 
year. 

The German coal production in Sep- 
tember was 12,710,654 metric tons as 
against 12,875,747 in September, 1926. 
The production of the first nine months 
of 1927 was 114,400,410 as against 104,- 
575,021 in the corresponding period of 
1926. 


Iron Output High 


The pig iron production of October was 
the highest month’s production of 1927 
to date and exceeded the monthly aver- 
age of any year since pre-war days. It 
was 1,139,357 tons as against 1,104,653 
in September, 1927, and 935,000 in Oc- 
tober, 1926. 

Referring to the building boom in Ger- 
many, Dr. Julius Klein says: “When 
compared with March, 1926, the increase 
in the number of building permits grant- 
ed for dwellings in March, 1927, was 82 
per cent. in the large cities (100,000 per- 
sons or more) and 137 per cent. in the 
medium-sized towns (50,000 to 100,000) 
persons.” 

It is reported that the tax yield for the 


eight months of the fiscal year ended 
Nov. 30 exceeded the budget estimates by 
600,000,000 marks; the November re 
ceipts amounting to 667,000,000 marks. 
Nevertheless, it is said, the Finance Min- 
ister must in the near future submit to 
the Federal Council and the Reichstag a 
supplementary budget to cover the defi 
cit for the fiscal year 1927 and the Fed- 
eral payroll increase recently voted by 
the Reichstag. 


Budget Debate Postponed 


On Dec. 12 the Reichstag voted post 
ponement of debate on the new budget 
beyond the Christmas holidays. It is gen- 
erally thought that the governing motive 


behind this action was the desire to read 
and perpend Mr. Parker Gilbert’s com- 
ments (then not yet published) on the 


budget before beginning discussion 
that document. My understanding is that 
the grand total of the new budget esti- 
mates is. 9,500,000,000 marks, 
146,000,000 in the extraordinary 
(cut down from last year’s by 329,000 
000 marks); a greater 
year’s budget total (with like inclusion) 
by 367,000,000 marks. (See somewhat 
different figures in my 
Dec. 16.) 

The Pay Increase act passed by the 
Reichstag on Dec. 14 provides for raise 
of the pay of Federal officials in the 
lower grades by 25 per cent., in the mid 
dle grades by 15 per cent. and in the 
higher grades, including Cabinet 
bers, by 10 per cent. 
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Centralization Proposed 


A manifesto has been issued, said to be 
signed by leaders of organizations repre 
senting the entire industrial and commer- 
cial systems of Germany, calling for cen 
tralization of all fiscal, financial and 
even industrial and commercial activitie 
under control of the Federal 
ment. “A unified economic and financial 
policy demands the strengthening of the 
Federal Government’s powers,” 
the manifesto. “The Federal] Government 
should and must have the responsibility 
for the construction of financial policy 
It proposes that the Reich Finance Min 
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WE BEG TO ANNOUNCE 


THE OPENING OF A BRANCH OFFICE IN THE 


PARK AVENUE BUILDING 


NO. 2 PARK AVENUE AT 33rpD STREET. 
NEW YORK CITY 


BLOCK, MALONEY & CO. 


5O BROADWAY 
NEW YORK 


MEMBERS 
NEW YORK STOCK EXCHANGE 
YORK COTTON EXCHANGE 
NEW YORK COFFEE & SUGAR EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NEW YORK CURB MARKET 
CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 


BRANCH OFFICES 


5350 SEVENTH AVENUE. NEW YORK 


RITZ CARLTON HOTEL 
ATLANTIC CITY, N. J. 


ister be vested with the right to veto in- 
creases (voted by the Reichstag and cor- 
responding bodies) of his budget esti- 
mates and those submitted by the cor- 
responding officers of States and Com- 
munes; with a right to veto in respect of 
State and municipal budgets prior to 
their submission to legislative bodies, and 
with the right to receipt from the Gov- 
ernments of States and communes of all 
necessary information in regard to finan- 
cial status. 

The manifesto fiercely condemns the 
nereasing of tax burdens, declares that 
steps must be vigorously taken to cut 
down production costs, increase of which 
threatens swamping of the domestic mar- 
ket with cheap foreign goods, assails the 
extravagance of States and communes 
and calls for drastic reduction of public 
payrolls. 


ITALY ON THE GOLD BASIS 


N Dec. 21 a Government decree re- 
() established the paper lira on a gold 

basis, the value of the paper lira 
being fixed at 19 to the dollar (5.26 
cents), 92.46 to the pound sterling and 
3.66 to the gold lira. Of late the paper 
lira had been oscillating between 18 and 
18.35 to the dollar. 

The operation is buttressed the 
banking world. Credits totaling $75,000,- 
000 have been placed at Italy’s disposal 
by central banks of fourteen countries 
(the United States Federal Reserve sys- 
tem and the Bank of England most prom- 
inently), and further credits to the tune 
f $50,000,000 by American and British 
banking firms, J. P. Morgan & Co. in 
chief. 

The negotiations for the credits were 
conducted in London, and Count Volpi in- 
forms us that Benjamin Strong, head of 
the Federal Reserve Bank of New York, 
journeyed to London for the particular 
purpose of participating in them. 

The Italian Government’s revaluation 
efforts began on Aug. 16, 1926, with the 
proclamation thereof by Mussolini in his 
famous Pesaro speech of that date. Mus- 
solini declares that the value of the lira 
adopted for de jure stabilization is “most 
satisfactory because it corresponds to 
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WILLIAM B. GILES, RESIDENT PARTNER 
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bility in the price of 
raw cotton this week 
was accompanied by a 
substantial increase 
in demand for the 
commodity from mills 
and a sharp stimula- 
tion of sales of cotton 
treet business was the 
greatest for any week since last Spring, 
and price advances on many special con- 
structions were reported. 

Forward purchases of goods had been 
deferred during the past three months in 
anticipation of lower raw material prices, 
and now that the market is believed to 
have gotten through the period of fre- 
quent and disconcerting price changes a 
tendency toward freer buying is noted. 
While it seems probable that a further 
rise in the price of raw cotton would ef- 
fectively throttle the demand for goods, 
the demand at present levels has proved 
to be substantial. 

European demand, too, was better and 
Tattersall reported the tone at Manches- 
ter firmer. Demand from China and 
South America improved and the recent 
advance of India’s bank rate to 7 per 
cent. is considered to indicate improve- 
ment in export trade. 

Considerable buying of January by 
spot houses and Liverpovl to cover 
hedges if they sold March or May as a 
new hedge was reported. In the present 
market the short interest has decreased 
appreciably after a rise of 150 points. 

Week-end statistics were mildly bullish. 

Movement of cotton into sight last 
week was 312,000 bales, while spinners’ 
takings, at 353,299, exceeded it by 42,000 
bales. Last year for the corresponding 
week into-sight was 522,000 and takings 
were 430,000. The decrease in world 
visible stock of American cotton was 45,- 
200, and the increase in all growths was 
only 11,800, against 53,150 last week and 
176,600 last year. 

On the basis of returns received from 
the Cotton Textile Institute covering 118 
carded yarn mills, the United States De- 
partment of Commerce estimates that 
stocks increased by 13 per cent. during 
November, but unfilled orders increased 
during the same period by 27 per cent. 
Some further curtailment of mill opera- 
tions was reported. 


Range of Cotton Future Prices. 
——Dec.— —Jan Mar 
High. Low. High. Low. High. Low. 
Dec . 19. 18.83 19. 18.73 19.45 18.90 
Dec. 20..19.45 19.00 19.50 19.03 19.67 19.18 
Dec. 21..19.24 19.02 19.22 18.96 19.43 19.17 
Dec. 22..19.20 18.90 19.02 18.88 19.22 19.08 
Dec 
Dec 
wrk’ 


e —— |JOTTON.—Relative sta- 








hs sn ... 19.32 19.12 19.48 19.34 
. 24..Holiday. 
s rge.19.45 18.83 19.50 18.73 19.67 18.90 
Dec. 26..Holiday. . 
Dec. 27.. 19.65 19.34 19.75 19.54 
Dec. = ‘ 19.71 19.45 19.77 19.55 


close .. es 19.49 19.57@19.59 

High Los —July—— —-Oct.— 

High. Low. ne. w. High. Low 

19.05 19. 19.06 19.05 18.60 

19.75 23 
9.46 


.} 81 19.30 b : 18.85 
Dec. 21..19.55 19.30 1 19.25 18.97 18.70 
Dec. 22. .19.37 19.22 19.30 19. . 18.68 
23..19.59 19.47 19.55 19.37 19.00 18.85 
Dec. 24..Holiday. 
s rge.19.81 19.05 19.75 19.06 19.23 18.60 
Heide 


daa 
ad 


z 


19. 19.69 19.83 19.63 19.24 19.02 
.19.71@19.73 19.63@19.66 19.03 


WHEAT 


LTHOUGH no new trend in the 
A commodity’s statistical position 

was indicated by the data pub- 
lished during the week, the market was 
soft; the spot price at New York for 
No. 2 red got below $1.50 a bushel for 
the first time since early in November. 
Speculative interest was extremely 
small, milling demand was poor, receipts 
were heavy and export demand at a mini- 
mum because of the prolonged holiday in 
Liverpool and Continental markets. 


aad js 


close 





26. 
a. 9.65 19.80 19.52 19.18 18.95. 
ad 








Outstanding Features in the Commodities 


By R. E. HOUGHTON 


Week-end statistics were about as ex- 
pected. World shipments were 14,186,000 
bushels; world visible supply decreased 
1,281,000, while Canadian visible, includ- 
ing the quantity in bond in the United 
States, increased 7,001,000 bushels. 

Excess in the world’s supply is consid- 
ered as fairly discounted in present price 
levels, yet at the same time the volume 
of speculative trade is very small and the 
absence of a bullish incentive is against 
increased speculative buying. 


Marketing of wheat in the American 
and Canadian Northwest has continued 
in large volume and export clearances 
from the United States are making a 
good showing, with 142,000,000 bushels of 
wheat and flour cleared up to the end of 
November, as compared with 129,000,000 
bushels last year. 

The United States Department of Ag- 
riculture has reported the area sown to 
Winter wheat this Fall and the condition 
of the crop on Dec. 1 in the principal 


Commodity Index Shows 
Slight Upturn 


OLLOWING a gradual 
but practically unin- 
terrupted decline in 
the general average 
of wholesale commod- 
ity prices over the last 
two months, The An- 
nalist Weekly Index 
of Wholesale Com- 
modity Prices this week shows a slight 
upturn, the “all commodities” average 





creases in dressed beef, coffee and cocoa. 

The strength in raw cotton, together 
with a revival of buying in cotton goods, 
brought about a sharp upturn in cotton 
goods prices. 

Raw silk, silk goods and woolen and 
worsted goods continue in better demand 
at firmer prices than prevailed a week 
ago. 

Elsewhere throughout the list of com- 
modities there were few changes of con- 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
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JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY “UN TL AUG ‘seP oct NOV DEC 


6. 8. Mis- All 
1.Farm 2. Food 3, Textile 4. 5. Building 7. Chem- cella- Com- 
1926 Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
December ...... 132.4 157.6 143.0 188.6 126.5 163.7 135.8 117.7 145.8 
1927. 
January ‘ 154.1 141.8 185.4 124.8 163.3 135.8 120.2 145.7 
February . 152.8 143.2 182.1 122.4 162.6 135.2 120.2 145 0 
March q 151.9 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
— eecccccoese 8 150.2 143.1 160.1 121.8 160.6 135.2 121.6 141.3 
BY cccccecceses .0 148.3 143.8 156.9 121.0 162.0 134.9 120.5 141.3 
June ° 7 147.9 145.0 156.5 120.9 163.3 134.6 118.7 141.4 
TORY cccceccccces 5 50.2 145.6 157.2 120.6 161.2 134.0 118.3 142.8 
August 3 150.7 151.7 161.4 121.2 159.9 134.0 120.6 145.1 
September . ....145.9 153.9 159.1 161.5 120.4 156.5 134.3 120.3 147.7 
Octoper ........ 149.4 157.4 156.8 155.4 118.9 155.5 134.0 125.2 148.8 
November ......149.9 157.2 7 154.0 118.4 152.0 133.9 123.9 148.2 
December ...... 147.7 14.7 151.0 155.8 119.4 149.1 133.7 122.1 146.6 
1926. 
Dec. @......... 132.5 156.3 142.3 185.6 126.2 163.0 135.8 118.9 145.3 
1927 
Oct. WBucsccovee 149.9 158.0 155.6 154.2 118.1 155.3 134.0 127.1 148.8 
Nov Recccesece 148.7 156.4 155.6 155.7 118.1 155.3 134.0 127.2 148.6 
Nov Wescsdoncs 150.1 156.7 154.8 154.3 117.8 153.1 133.9 128.9 148.6 
Now 15......... 150.9 157.7 153.5 153.7 117.9 150.5 133.8 120.3 48.3 
. ies ecceans 149.5 157.5 152.5 153.5 118.9 150.8 133.7 121.5 147.9 
BPG, Tie covceces 150.3 157.7 151.5 152.8 119.0 150.8 133.7 121.5 148.0 
BOG, Gapccseces 148.3 157.2 151.1 152.8 119.4 150.9 133.7 122.6 147.5 
BOB. Beeaccccces 146.4 156.3 150.9 156.5 119.5 150.9 133.7 121.9 146.7 
EEO. = Mbocccess 1147.8 152.9 7150.8 156.5 119.2 147.2 133.7 121.3 7146.0 
Dec Oo ei beapnees 148.3 152.3 151.3 157.4 119.4 147.2 133.7 122.6 146.4 
evis 


INDEX NUMBERS 
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1927 








working out at 146.4 as against 146.0, 
the revised index for Dec. 20. 

This week food products have con- 
tinued downward, but farm, textile, fuel, 
metal and miscellaneous commodities 
have risen. The rise in the farm products 
group was due to continued strength in 
raw cotton and hogs, and advances in 
cattle, hides and raw wool; the combined 
effect of these advances was more than 
sufficient to offset weakness in the prin- 
cipal grains, particularly in the spot 
price of corn, which is now back down 
nearly to its recent low. In the food 
products group, there were sharp ‘declines 
in eggs, pork and ham, and moderate in- 


sequence. Copper is nominally un- 
changed, but the market is dull and it is 
apparent that sales for both domestic and 
foreign account will aggregate much less 
in December than in November. 

The increase in the miscellaneous 
group was due to a sharp rally in spot 
rubber. 

DAILY SPOT PRICES 
*Cotton. tWheat.tCorn. §Hogs. 


Dec. 29........6. 19.70 1Biy 1.06% 8.30 
Se eae 19.55 Ll 8.35 
rrr 19.50 1.04 8.35 
Dec. 28.......+0 19.75 iB 1. 8.40 
Dee. B......000 19.75 1. 8.40 
Dee. BF... cece 20.15 1.01 8.45 


- 5 2 red, New 


*Middling, New ay aoe 
y's 


York. tNo. 2 yellow, New York. 
average, Chicago. 


producing States showing a total of 47,- 
897,000 acres and a condition of 86 per 
cent. for the country as a whole: 


Range of Grain Future Prices 
Chicago Prices. 


WHEAT. 
— Dec.—— ——Mar.—— ——-May— 
High.Low. High.Low. High Low 
Dec. 19...1. 1.26% 1 3 1. 1 3h 1.30% 
Dec. 20...1.28° 1.27 1.29% 1.28% 1.31% 1.29% 
Dec. 21...1.27 128 1239 1. 1. 1.20% 
Dec. - 1.26% 1. San ee 1. 1. " 
Dec. 23...1. 1.24 tae 127 1. 1 288 
Dec. 24...1. 1. 1. 1.27% 1. 1.28% 
Wk’'s rge..1.28% 1.24% 1.30% 1.27 1.31% 1.28% 
oy 3 Foon a4 1.27% 1.27 1.28% 
ec. T a ‘ 1.284 
Dec. 28...1. rea 1 oa 127%, 1.298 1:29 
“a - — 1.28% 295 
close ... “ : 1. 
ange Ser for 
1 ere ary 1. 3 vi 1.26%, 
ro ‘11. = 24 g.11. y.3 -Oc. 24. 
ene ly 
Hi teow. 
it Mi tenndgteteaaicevenkecineed 1. 1.25% 
i Mh htkideesbidecessteawmund 1.25% 1.24 
__ 2 Sane eenppREST 1.2444 1.24 
ED 6 sc ttvccarvictcdiawewws 1.26% 1.24 
PE a eheusidsndunarenchs secures Holiday 
Dy Mendaetudtncéesctecsbasceve 1.24 oe 
a tna Debisvianéu6eeeseebion 1. 1.245, 
CR ki ic eck ce edceeetsde 1. 
Range for 1927 ESTER ET Po 1.26% 1.23% 
De.22. De.27. 
CORN. 
—Dec.—— ——Mar.— 
High. Low. High. iam. Hi h. eee. 
Dec. 19... yy + fo 92% 
Dec. 20... .84 82 .90% 
Dec. 21... .84 86 Sis 901, 
Dec. 22... .84 91% .90% 
Dec. 23... .84 -90% .885% 
Dec. 24... .82 "88% 87% 
wk’s rge.. .85% ‘80% 90% SA% 93% .87% 
Dec. 3f... lie a 84 887 
5 oe" R d F .887 87% 
Dec. 28... = He 3G Sy 0° 8 
Dec. 28 
close -B6% .89% 
Benge for 
“A SAA ath 16. 
—July~ 
Hi h. Low. 
S abe ee Salpmeeredabaplabatebieade rtiea ; 2% 
De Mane tius eiaccdedenanncnere’ : RB: 
BS. Mba nwiaenbnctcccedecdeewen $08 ‘So 
MMII 5540400066000 0sacan .93% .89% 
— Seer rrr re. ° - eer 
TE ES See -91% 89% 
i er .92 91% 
SR On a oinascedneansen 





Range ter 187... 93% | .89% 
. De.22. De. 2 we 
a. 
= Dec. _—_ ——— if; —— = = 
High. Low. High-Lov Low. oe ee. 


Dec. 19... ay 52 

Dec. 20... . 51% 54% .54 53, 

Dec. 21... .524% 514% . : 

ee Meese 5 AR. j 33 

Dec ae 51% .54 $3 Som 54 

Dec. 24... .51% .519% . 63 55 4 
53.56% 541% 


Wk's rege. .52% . 
Dec. 26...Holiday. 


Dec. 27... .51% 53% .53' +6 4 
Dec. 28... id ia 4 Bo 8 5444 
Dec. 28 
close ... .53% 55% 
Res e for 
“2 " Ph ac Tho 1S ur 23. 
—July— 
D 2 a ee Low, 
att aks uae acacmwedsegtann 
pee = Sat eldheetactebernnesacnds 2% 3 
CERES E SRE SER ES ee 
I MD kkk scccdvscasccdsses ~ 51% 
OG Reet rrr Holiday 
ET hath os ade dnin ck emenaed koa 52% .51% 
REESE FE ee enanS ‘52% .525% 
PS MR. . So cccscccsccceess ~. 
Range I 56 win gain eared Px, ae. V4 
RYE. 
——Dec.—— ——Mar.—— ——May— 
High.Low. High.Low. Hig ow. 
Dec. 19.. 1.085% 1. 1. 1.08% 1.094 1.08% 
Dec. 20...1.09 1. 1.09% 1. 1.0956 1.08% 
Dec. 21...1.08 1. 1. 1. 1.0944 1.08 
Dec. 22.. 10% 1.07 1.09 1. 1. 1.08 
Dec. 23...1. rt 1.08% 1. 1.09 1.088 
Dec. 24...1.06 1.045%1.08 1. 1.08% 1.07% 
Wk’'s rge.1.09 1.04% 1.08% 1.07% 1.09% 1.07% 
Dec. oF “Foor Pos 1.07% 1.06% 1.08 1.07 
Dec. 2. : ‘Lost 1.05 Lore 4; ‘Ore 1.08% 1.08 
ec. 
c er 1.05% 1.07% 1.08% 
Range for 
192% ook 60S ~~ ¥ 2% 1. 21% 95% 
De.1.Ag.1.De.11.0c.3.My. $1.Mr.2. 


CORN 


RADING in corn was active dur- 
i ing the week and the price broke 
sharply. The spot price for No. 2 
yellow at New York declined from 1.06% 
at the opening of the week to 1.01% on 
Tuesday, Dec. 27. Receipts in all mar- 
kets were very large and the holiday 
weather was ideal for husking in all 
parts of the belt, while demand was only 
moderate. Toward the close on the 27th, 
however, the price rallied somewhat on 
export buying and forecasts of rain and 


Continued on Page 1027 
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PUBLIC SERVICE COMPANY 


OF NORTHERN ILLINOIS 


Serving 286 Communities with Electricity or Gas~ 








For the Public Service Company of Northern Illinois, 
taking active part throughout its 6,000-square-mile 
territory in a national endeavor to promote better 
lighting as an aid to eyesight, the Christmas season 
possesses a pleasant, yet equally productive, detour 
around merchandising routine. 


The company, as the above reproduction of its current 
poster indicates, gathers valuable good will as it urges 
the modernized revival of an old and friendly custom. 


For the third quarter, ending September 30, 1927, this 
company’s gross operating revenue was $6,070,934.56, 


while net income after taxes, etc., was $939,928.28. 
For the same period during the previous year, gross 
operating revenue was $5,242,138.92; net income, 
$662,695.35. For the year ending September 30, 1927, 
gross operating revenue was $25,396,971.38, com- 
pared with $22,621,505.15; while net income (after 
taxes, etc.), was $4,879,021.59, compared with 
$4,695,412.72 for the previous year. 





UTILITY SECURITIES 


Milwaukee 





UTILITY SECURITIES CORPORATION, 111 BROADWAY, NEW YORK CITY 


‘COMPANY 


230 So. La Salle Street 
CHICAGO 


Minneapolis 
Indianapolis 





St. Louis 
Louisville 
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News of Domestic Securities 





ARNINGS.— Gross 
earnings of twenty- 
ejght chain stores in 
the first eleven 
months of this year 
were $127,234,138, or 
15.7 per cent. greater 
than in the same pe- 
riod last year, and 

are more than the total sales for 1926. 

For the eleven months of this year sales 

were $936,464,128, against $809,229,990 a 

year ago. The best month of the eleven 

was October, when the twenty-eight sys- 
tems had sales of $104,127,220. In No- 
vember the sales were $100,697,212, or 

8.3 per cent. less than in October, al- 

though 13.7 per cent. greater than the 

business of $88,525,753 done in Novem- 

ber, 1926. 

The largest cash gain for the eleven 
months was $30,452,608, reported by the 
J. C. Penney Company, Inc., whose sales 
totaled $130,149,214. This was followed 
by a gain of $16,559,402 made by the 
F. W. Woolworth Company, with sales 
of $228,850,594 for the period, and the 
S. S. Kresge Company, whose sales of 
$110,722,047 were $11,954.796 higher 
than in the eleven months of 1926. 

These are the three largest chain 
systems in the country, with Woolworth 
first, Penney second and Kresge third in 
total sales for the year to date. 

The greatest percentage gains were 
made by the Piggly Wiggly Western 
States Corporation, whose sales were 72 
per cent. above those of eleven months 
of 1926, and were followed by Neisner 
Brothers, up 54.5 per cent.; the J. J. New- 
berry Company, 51.3 Pad cent. higher, 
and the J. C. Penney Company, up 30.5 
per cent. 

Gains of 20 to 30 per cent. were made 
by Peoples Drug Stores, McLellan 
Stores, F. & W. Grand and G. C. Murphy, 
in the order named. Advances of 10 to 
20 per cent. were shown by Isaac Silver 
& Bros., the W. T. Grant Company, the 
McCrory Stores Corporation, the David 
Pender Grocery Company, Fanny Farm- 
er Candy Shops, Metropolitan Chain 
Stores, Childs, S. H. Kress & Co. and 
Louis K. Liggett & Co. A gain of 7 
per cent. was shown by the National Tea 
Company, fourth largest thain in the 
compilation, which made a spurt in No- 
vember, when sales for 1927 set a record 
of $5,584,759, a gain of 20.1 per cent. 
over the same month last year. 

Some chains have cut away unprofit- 
able parts, and others have increased the 
number of stores in operation. These 
changes account for some of the wider 
divergencies. 

The following table shows the record 
of twelve 5-and-10 cent stores for eleven 
months and each month of 1927 and the 
like periods of 1926: 








Per 

Cent 

of 

1927. 1926 Gain 

Eleven months.$513,646,716 $456,794,825 12.4 
November 55,322,388 50,582,463 9.3 
October ... 57,627,392 52,307,215 10.2 
September 47,876,065 42,632,069 12.3 
> August ........ 48,392,239 40,739,066 18.8 
duly ............ 366,004 41,303,026 9.8 
June isectcess (nee 40,865,698 13.2 
ere 45.992,278 42,915,324 7.1 
April . .. 50,185,067 40,314,010 24.5 
March ... ‘ 42,996,079 39,057,879 10.1 
February 38,099,063 33,333,654 14.3 
January 35,457,509 32,726,785 8.4 


This table includes the sales of Wool- 
worth, Kresge, Grant, Kress, McCrory, 
Metropolitan, McLellyn, Murphy, Neis- 
ner, Newberry, Grand and Silver 5-10-25 
cent stores. 











Cities Service Securities 





60 Wall St., New York 

















Guaranteed Railroad Stocks 
EDWIN WOLFF & CO. 


30 Broad St.. New York. Tel. Hanover 2035 














(1) Six months ended Oct. 31. 
(2) Year ended Nov. 30. 
(3) Year ended Sept. 30. 





CORPORATE NET EARNINGS 


Per Share. 
1927. 1926. 1927. 1926. On 
Amalgamated Silk Cor (1). a$758,765 ...... ae ae 
Commonweaith Power Corp. (2). 8,806,931 $7,193,847 $4.70 $3.67 
Cuban-American Sugar Co. (3).... 1,632,002 939,253 1.07 .38 Common 
Cudahy Packing Co. (4) bie oa a 59 4,052,780 4.17 16.34 
Fox Film Corp. (5) aS ... 2,273,456 2,572,936 4.54 5.14 Cl. AandB 
Kuppenheimer & Co., Inc. (6). 7 768,852 700,874 6.64 5.90 Common 
Nashua Manufacturing Co. (4).... 1,208,610 d178,228 14.43 ... Common 
cS F eer d47,945 571,097 
Northern States Power Co. (2).... 14,985,152 1 
Wayagamack Pulp & Paper Co., 
TM ine ncuenaceee ee aes .. 1,420,462 1,350,266 
Weber & Heilbroner & Co. (7).... | eae e nae one 
d Deficit. ) Year ended Oct. 31 


4 . 

5) Nine months ended Sept. 24. 
6) First ten months. 

7) Three months ended Nov. 30. 








The sales of eleven miscellaneous chain 
store companies are shown in a similar 
manner in the following table: 


Per 
Cent. 

of 
1927 1926. Gain. 
Eleven months.$330,881,582 $282,038,732 17.3 
November 36,074,532 30,745,270 17.3 
October . 36,956,428 31,563,337 17.1 
September 32,314,301 27,902,997 15.4 
August Kee 29,035,380 24,245,717 19.7 
July ... ... 27,691,879 24,374,327 13.6 
June 5 28,798,581 25,089,716 14.8 
May. 29,827,672 27,143,994 9.9 
April 29,492,331 25,998,464 13.4 
March 28,027,150 24,390,796 14.9 
February 24,257,074 20,319,279 19.4 
January 23,359,701 20,065,139 16.5 


This table includes the sales of Pen- 
ney. Liggett, National Tea, Childs, 
Hartman, Thompson, Piggly Wiggly 
Western, Fanny Farmer, David Pender, 
Peoples Drug Stores and Loft’s. 


MERGERS 


‘ -EPORTS from Washington that In- 
R terstate Commerce Commissioner 

Mahaffie, before whom the Chesa- 
peake & Ohio merger hearings were held, 
has rendered his report to the commission 
were received with widespread interest 
this week. The commission has not 
reached a decision on the case as yet, 
and that fact gave basis for a great 
deal of conjecture regarding the out- 
come of the plan. It did not seem to 
be believed that an adverse decision on 
the plan would react disastrously for 
the Van Sweringens, but it was admitted 
that an adverse decision might affect 
the position of the Erie. It was re- 
marked, however, that the better price 
which the Van Sweringens could com- 
mand for their Erie, holdings at current 
market quotations would obviate, in case 
a distribution of those holdings were 
effected, any grave losses to the merger’s 
proponents. A favorable decision on the 
plan is not generally expected. in view 
of the commission’s attitude on consoli- 
dations generally. 

Meanwhile, the first signs of dissen- 
sion within the ranks of the Eastern 
railroad heads who have been conferring 
recently on consolidation, and who met 
this week for the fourth time since late 
October, have appeared in rumors that 
an impasse has been reached and that 
present negotiations are being carried 
on with a view solely to settling this 
latest wrangle. 

The nucleus of the new deadlock lies 
in the unofficial report that the New 
York Central and the Pennsylvania, each 
on its own initiative, have served notice 
upon the conference that under no cir- 
cumstances would they stand behind any 
plan for allocation of the Eastern rail- 
roads under which the Reading would 
go to the Baltimore & Ohio. 


Can Manufacturers Merger 


It was reported this week that the 
Continental Can Company is negotiating 
for the acquisition of the United States 
Can Company of Cincinnati and Nor- 
wood, through a proposal for the ex- 
change of five shares of Continental Can 
for six shares of United States Can. 

The purchase is subject to the report 
of appraisers who are undertaking the 
valuation of the Norwood, Baltimore, 
Roanoke, Chicago and St. Louis plants 
of the United States company, which 
have an estimated total value of about 
$7,000,000. 

The capitalization of the United States 


Can Company consists of 70,000 author- 
ized and 62,500 outstanding shares of no 
par commen stock and $2,000,000 author- 
ized and outstanding 7 per cent. cumu- 
lative prefererd stock of $100 par value. 


Central States Power and Light Acquired 

Offering of $8,500,000 bonds and 
$3,000,000 preferred stock of the Cei- 
tral States Power and Light Corporatioa 
discloses that the Utilities Power and 
Light Corporation has acquired t!.e Cer- 
tral States Power and Light Corporaticn 
of Davenport, Iowa. The price paid wes 
about $9,000,000, according to an Asso- 
ciated Press dispatch from Davenport. 
All common stock in Central States Pow 
er will be held by the Central States Util- 
ities Corporation, a subsidiary of Utili- 
ties Power and Light. Under the Presi- 
dency of Harley L. Clarke, Utilitics Pow- 
er has acquired several large propertics 
recently, including the Laclede Gas Light 
Company of St. Louis and the atilities in 
Indianapolis. 

This week’s offering is made by a 
group headed by the Chase Securities 
Corporation and including Pynchon & 
Co., West & Co., Peabody, Houghteling 
& Co., Federal Securities Corporation 
and W. S. Hammons & Co. 

The bonds consist of first mortgage 
and first lien 5%s, due in 1953, and priced 
at 98% and accrued interest, to yicelu 
5.60 per cent. The stock consists of 30,- 
000 shares of $7 dividend cumulative 
preferred, priced at par and accrued div- 
idend. 

Chase National-Mutual Bank Merger 

Consolidation of the Chase Nationzal 
Bank of the City of New York end the 
Mutual Bank, uniting ins‘itutions with 
combined capital, surplus and undivided 
profits exceeding $105,000,000, became 
effective at the close of business Dec. 28. 
The merger was recently approved by 
directors and stockholders of both banks. 

In connection with the merger the 
capital of the enlarged Crase Nationa! 
Bank has been increased fron: $40,000,- 
000 to $50,000,000 and the surplus from 
$25,000,000 to $40,000,000. 

Rights which were given to stockholders 
to subscribe to shares of additional stock 
at a price of $325 a share, in the ratio 
of one new share for five of the oid, 
expired Dec. 27. Of the new money raised 
by this offering, $75 a share will go to 
the affiliated Chase Securities Corpora: 
tion, increasing its capital and surpius 
by approximately $7,000,000. 

Chicago Banks Merge 

Six Chicago banks completed merger 
plans this week. The Albany Park Na- 
tional Bank will take over the North 
Park Trust and Savings Bank on Jan. 
6, after which the merged institution 
will be known as the Albany Park Na- 
tional Bank and Trust Company. Murray 
M. McLeod will be President of the en- 
larged institution. 

Stockholders of the Chicago Trust 
Company formaliy approved the absorp 
tion of the National Bank of Commerce 
and authorized an increase in capital 
stock of from $2,000,000 to $2,400,000 
and the exchange of one share for every 
two shares of National Bank of Com- 
merce stock. 

Merger of the Humboldt State Bank 
with the Keystone Trust and Savings 
Bank was approved by stockholders of 
the former institution and an increase in 
capital of from $300,000 to $500,000 ap- 
proved. 


Underwood Typewriter Merger 
The directors of the Underwood Type- 
writer Company met on Dec. 29 to com- 
plete the amalgamation of the company 
with the Elliott-Fisher Company, as au- 
thorized by the stockholders on Dec. 15 
and to proceed with the filing of amended 


articles of incorporation to change the 
company’s name to the Underwood 
Elliott-Fisher Company. Twelve new di- 
rectors chosen brings the board to 
twenty-two members. 


CHANGES IN 
CAPITALIZATION 


NE of the largest industrial refund- 
ing operations in recent months was 
effected this week in the sale of a 

new issue of $42,000,000 of 5% per cent. 
bonds of the Sinclair Crude Oil Purchas- 
ing Company by a syndicate which in- 
cludes the National City Company, the 
Chase Securities Corvoration and the 
First Trust and Savings Bank of Chi- 
cago. 

The new financing will provide for 
funds for the retirement of an issue of 
6 per cent. notes of the company, offered 
by the same bankers in January, 1925, 
and due Feb. 1, 1928. The issue origi- 
nally amounted to $50,000,000, but has 
been reduced to $39,478,000 through a 
sinking fund. 

The Sinclair Crude Oil Purchasing 
Company is owned equally by the Sin- 
clair Consolidated Oil Corporation and 
the Standard Oil Company of Indiana 
and is supported by an oil-purchasing 
contract to which both producing com- 
panies are parties. 

Central Illinois Public Service 

With the offering of an issue of 
$4,200,000 Central Illinois Public Ser- 
vice Company 4% per cent. notes, due 
on Jan. 1, 1829 to 1931, by Halsey, 
Stuart & Co., Inc., at prices to yield 
4.25 to 4.75 per cent., the completion of 
the recently announced financial pro- 
gram of the company is effected. 


Central Railroad of New Jersey Bonds 

For the first time since 1897 public 
offering of general mortgage bonds of 
the Central Railroad of New Jersey in 
the form of $5,000,000 of 4 per cent. se- 
curities maturing on July 1, 1987, and 
priced at 98% and interest. The syn- 
dicate marketing them comprises J. P. 
Morgan & Co., the First National Bank 
and the National City Company. 


Cuneo Press Stock 

Lehman Brothers offer $2,500,000 of 
6% per cent. cumulative preferred stock 
of the Cuneo Press, Inc. The stock is be- 
ing privately sold at $100 a share and 
accrued dividend. Each preferred stock 
certificate will bear a non-detachable 
warrant entitling the owner to purchase 
one share of new no-par value common 
stock for each share of preferred stock 
at $55 a share until Dec. 31, 1930, and 
at $65 thereafter until the end of 1932. 


First National Bank of Boston 


The directors of the First National 
Bank of Boston voted to recommend an 
increase in the capital stock by 50,000 
shares, $100 par value, to be offered to 
stockholders at $300 a share. This would 
raise the capital to $25,000,000 and the 
surplus to $25,000,000 and add the re- 
mainder of the premium, or $5,000,000, 
to undivided profits. The stockholders 
will vote on the proposal on Feb. 3. 

The Bank Commissioner has approved 
an increase in capital stock of the Lee, 
Higginson Trust Company of Boston 
from $300,000 to $500,000. Charles F. 
Choate 3d and William J. Cooney have 
been elected directors and Winthrop W. 
Spencer has been elected Treasurer. 

e company will begin business early 
next year. 

George A. Fuller Steck 

The National City Company has of- 
fered 45,000 shares of no-par 6 per cent. 
cumulative and participating prior pre- 
ferred stock of the George A. Fuller 
Company at a price of 99.50. 

The financing will provide funds for 
property improvements and capital for 
the company’s limestone subsidiary, 
which will enable it to supply economic 
ally all its limestone requirements. It 
will provide for the establishment of a 
financing subsidiary equipped to under- 
write and purchase junior securities of 
construction enterprises in cooperation 
with the company, and will effect a con- 
structive plan of additional compensation 
by which the officers and staff will be 
directly interested in increasing the com- 
pany’s earnings 

On completion of this financin, .ne 
vutstanding capitalization wil] consist of 
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this issue of 45,000 shares, 36,500 shares 
of cumulative preference stock without 
par value and 30,000 shares of common 
stock without par value. 


F. & W. Grand Stock Voted 

The stockholders of the F. & W. Grand 

5-10-25 Cent Stores have voted to 
pan $6,000,000 cumulative stock of 
$100 par value, of which $2,500,000 of 
6% per cent. will be issued. The remain- 
ing $3,500,000 will be 6 per cent. stock. 

The stockholders voted also to increase 
the common stock from 130,000 to 400,000 
no par shares and to issue two new 
shares for each share now outstanding. 
Of the common authorized, 25,000 shares 
will be held in the treasury for the con- 
version of the $2,500,000 new preferred 
stock and 115,000 shares will be issued 
at such time and in such amounts as 
the directors may determine. 


Lehigh Valley Issue Planned 

The Lehigh Valley Railroad asked per- 
mission from the Interstate Commerce 
Commission this week to issue and sell 
$12,680,000 in 4 per cent. bonds. The 
securities would be sold to the First Na- 
tional Bank of New York and to Drexel 
& Co. of Philadelphia at 90% per cent. 
of par and the proceeds used to reim- 


News of Canadian Securities 


HE stock market at 
Montreal has_ been 
steady during the 





past week and a few 
issues, notably. Inter- 
national Nickel, Ca- 
nadian Bronze and 
Laurentide, reached 
3 new highs. 

The Dominion ‘Seensennet s report on 
foreign trade is discussed in the weekly 
letter of Greenshields & Co. of Montreal 
as the most interesting information of 
the week on general business. Total ex- 
ports at $155,520,000 were the largest 
for any month since December, 1925, and 
were $1,500,000 ahead of the total for 
November, 1926. Imports increased some- 
what more than 6,000,000 and the net 
balance of trade for the month, although 
very substantial at $61,208,000, was ap- 
proximately $5,000,000 less than in the 
corresponding month of last year. 


FINANCIAL 
STATEMENTS 


NE of the most interesting financial 
() statements issued recently is the 
annual report of the Banque Cana- 
dienne Nationale. Net profits for the 




















Associated Gas and 
Electric Company 





61 Broadway, New York 


Dividend No. 12 on Class A Stock 


The Board of Directors has de- 
clared the regular quarterly divi- 
dend on the Class A Stock of 50c 

per share, payable February 1, 
1928, to holders of record January 
10, 1928.* 


In addition to the regular dividend 
on the Class A Stock an extra divi- 
dend of 25 cents per share was de- 
clared from the surplus of the Com- 
pony, payable only in cash on said 
ate. 


Holders of Class A Stock may 
apply the regular dividend to the 
purchase of additional shares of 
Class A Stock at the price of $20 
per share whereas the present mar- 
ket price is about $49 per share, 
making the stock dividend rate 10% 
per annum, yielding, at said pres- 
ent market price, about $4.90 per 
share per annum. 


The dividends will be so applied 
and the Class A Stock (or scrip 
certificates for fractional shares) 
purchased therewith will be deliv- 
ered to all stockholders entitled 
thereto who do not, on or before 
January 20, 1928, request payment 
in cash. 


| M. C. O'KEEFFE, Secretary. 





*Attention is called to the fact 
that the record date has been 
1927, 


changed from December 31, 
———J 


to January 10, 1928. 
























burse the road’s treasury for expendi- 
tures on betterments and additions. 


New York, New Haven & Hartford 
Financing Plan 

The New York, New Haven & Hart- 
ford Railroad Company will complete the 
repayment of $70,000,000 of its debt to 
the United States Government through 
a new issue of $31,000,000 of 4% per 
cent. bonds, publicly offered this week 
by J. P. Morgan & Co. The 4% per cent. 
rate is the lowest at which the New 
Haven has issued bonds in many years 
and reflects the advance that has been 
made in its credit position in recent 
years. Substantial savings in interest 
will be accomplished through the refund- 
ing, since the bulk of the securities to 
be retired carry an interest rate of 5 per 
cent. 

The proceeds of the new issue will be 
used to pay off a $22,,000,000 debt to 
the Government, carrying 6 per cent.; 
for the retirement of $3,000,000 of equi 
ment trust certificates dating from the 
period of war-time Federal] control and 
for the reimbursement of the company 
for debt retirements made at various 
times out of its general fund. 

The new financing will result in a sub- 


present fiscal year, which ended Nov. 30, 
1927, amount to $903,201, as compared 
to $860,660 in 1926 and $822,027 in 1925. 

Deposits show an increase of over 
$8,800,000 and total assets, which now 
stand at over $148,700,000, are up over 
9% millions over 1926. 

The following figures give a compari- 
son of income account over the past three 
years: 

PROFIT AND LOSS ACCOUNT. 








1927. 1926. 1925. 
Net protit .......<. $903,201 $860,660 $822,027 
Deduct— 
Dividends ....... 550,000 550,000 550,000 
Pension fund..... 35,000 30,000 30,000 
Federal taxes .... 100,000 100,000 100,000 
Provision for pay- 
ment to Prov. 
of Quebec ...... 125,000 125,000 125,000 
93,201 ,660 17,027 
Bal. at credit of . ae ’ 
Profit and Loss 
EE vetncaces 320,678 265,018 247,991 
Surplus account. ..$413,879 $320,678 $265,018 


There were several significant changes 
in the balance sheet. An increase of 
$5,696,730 shown in current loans and 
discounts, which stand at $62,949,701, off- 
sets a decline of $3,081,399 in the amount 
of securities held by the bank. 


Wayagamack Pulp and Paper 


The Wayagamack Pulp and Paper 
Company, Ltd., reports net earnings of 
$1,420,462 for the year ended on Nov. 30, 
after taxes but before depreciation, de- 
pletion and interest, against $1,350,266 
in the previous year. 

An all-round betterment in the position 
of the company is indicated by the re- 
port. Gross profits and net earnings ap- 
plicable to the common stock have in- 
creased. The working capital is larger 
and the balance sheet position is 
stronger. The showing is the more sig- 
nificant in view of the reduced earnings 
experienced this year by companies en- 
gaged solely in the manufacture of news- 
print. 





stantial reduction in the fixed charg« 

of the New Haven. Applying the new 
financing to the 1927 income account 
with November and December estimate 

the fixed charges of the year are } 
at $15,900,000, and the net income 
able for fixed charges is placed at $2 

694,000. On the completion of the new 
financing, the railroad’s funded debt wil 
be reduced to 57.7 per cent. of its capita 
liabilities. 





Pacific Gas and Electric Plans 

A special meeting of stockholders 
the Pacific Gas and Electric Company 
has been called for Feb. 13 to vote on a 
plan to increase the authorized 6 pel 
cent. cumulative $25 par first preferred 
stock from $80,000,000 to $140,000,000 
and the $25 par common stock 
$80,000,000 to $200,000,000. 

They will act also on a proposa 

create two new classes of first prefe 2rred 


fron 
Lrom 


stock, one being 5% per cen and 
amounting to $40,000,000, and the other 
a 5 per cent. issue to the amount of 
$20,000,000. These changes would 


crease the capital stock to $400,000,000 
from $160,000,000. 


People’s Gas Light and Coke Issue 
Halsey, Stuart & Co. offer 


$3,000,000 


In his report to the shareholders C. R 
Whitehead, the President, stated that the 
construction of a dock and wood-handling 
plant for unloading pulpwood from the 
island of Anticosti is now in progress. 
The dock, when completed, will provide 
facilities for the more economical h 
ling of all incoming or outgoing cargo 
from the plants. The expenditure made 
under this head has been added to plant 
account and doubtless accounts for the 
larger figures at which this item cal 
ried on the balance sheet this year. 


CHANGES IN 
CAPITALIZATION 


HE International Paper is offering 

to the holders of its common and 

cumulative 6 
shares, a further issue of the company 
7 per cent. preferred stock. Holders of 
the common and 6 per cent. preferred 
shares will have the right to 
to one share of new 
for each 10 shares held. 

The price to the shareholders 
new preferred stock will be $107.50 
share and will carry cumulative dividend: 
from Jan. 15, 1928. The rights thus avail 
able to common and 6 per cent. preferred 
shareholders will have a market value. 

The proceeds of the new offering 
7 per cent. preferred will be used to re 
imburse the company in part for various 
capital expenditures. 








per cent. preferred 





7 per cent. preferre 





Donnacona Under Canadian Contr. 

It is reported that owners of two 
thirds of ali stock of the Donnacona 
Paper Company, Limited, have sent no 
tice to the other-stockholders that they 
have agreed to sell their holdings to 
Royal Securities Corporation, Limited 
of Montreal, for $100 per share for com 





MONTREAL STOCK EXCHANGE 


Transactions for the Week Ended Tuesday, December 27, 1927 








Sales. Stock. Hi_. Low. Last 
5,865 Abitibi ......- 0.60. eeee 146% 139% 1464 
3,119 Asbestos Corp ........... 37% 32% 37 
i, OED cd renenie ss ncnwken % 4 4 
——“e REED is ovcccscnes 54 32% 53 
ee SRE <a-ndved Cows eo maiden 97 96 
480 Atlantic SRE ooccccisss eee 22% 
149 Bell Telephone .......... 157 153% 154 


‘ 
1,655 Brit Columbia Fishing .. 12% 10 10 
120 Brit Empire Steel 2d pf.. 3% 3% 3% 
9,040 Brazilian 221 
2,375 Brompton ... 





3,940 Canadian Bronze 68% 
” io eee 110 
21 Canadian Canners pf....116 116 116 
680 Can Car & Foundry...... 49 45 48 
CO BD BE cosccccascsvccccs 92% 91% 92 
70 Canadian Converters ....104 104 =104 

13,790 Can Industrial Alcohol. 38 35 35% 
35 Canadian Gen Elec pf.... 62 62 62 
80 Can Conn Cotton pf...... : 66% bb 66% 


2,842 Consolidated Smeiting .. .269 262 268 
11,383 Dominion Bridge 5 
300 Dominion Glass 
, 





: BO ME  veesceseegseccscs 120 120 120 
25 Dominion Steel pf....... 44 44 44 
400 Dominion Textile ........ 120 127% 129 
Be Be. BE cvcsvcvcice 103 103 
418 Fraser pf os 130 135 
23 Goodyear pf ...........6. 105% 104% 104% 
170 Howard Smith .......... 70 69 70 
eS Perr cree 116 115% 115% 
174 International Paper pf...108% 108% 108% 
110, 4 International Nickel .... 90 78% 86% 
15 Lake of Woods.......... 173% 172 172 
"3 SS rer ter 125 120 120 





Sales. Stock. 4 1a 
$15 Lake Ontario Brewing 2 24 2 
24,228 Laurentide Paper 120 112% 
40 Lyall Conetructior 0 47% 17k 
50,307 Massey-Harris 42% a 413 
25 Mackay . 117 117 
2,885 Montreal Power 90 sol, 
25 Montreal Tramway 190 190 th 
5 Montreal Telegraph 54 ‘ 
16,238 National Brewing 114 04 
1,607 N Mex Power TT 78 
5 Ogilvie Flour Mill 40 4( j 
0 Ottawa Power 136 134 134 
5 Do pf. 107 107 
10 Ottawa Traction iS 6a 68 
506 Penmans .... 10. 104 , 
380 Price Bros 7 S 
65 Do pf .. 1033 Ss 


6,133 Quebec Power 36 84 X 
9,694 Shawinigan 1% R71 
40 Sherwin-Williams 180 i 
70 Southern Canada Power..11 11 
2,931 Spanish River i4 138 
231 Do pf 10 Ino 
2,010 Steel of Canada 187 78 

"> Do pf 186 7 
0 St sole Flour . 
745 St Maurice Valley Paper. 7 i 
10 Tucketts ) 

70 Twin City . 1 
60 Wayagamack 112% 1] 

300 Via Bis . 15 i) 

15 Western Grocery pf 77 7 Ti 
839 Winnipeg Electric 9814 97 Ys 
108 Do pf 109 L 180% 

10 Woods Mfg pf 80 i7 80 


erial notes of the People’s Gas Light 
and Coke Company at 100 and interest 
today. Of the issue, $3,000,000 due Dec. 
1, 1928, are 4% per cent. notes, and 
$2,000,000 due Dec. 1, 1929, and $3,000,- 
000 due Dec. 1, 1930, are 4% per cent. 
notes. Proceeds wil! be used in part to 
acquire the combination coke oven and 
water gas plart of the Chicago By-Prod- 
uct Coke Company. The cost of the plant 
was $21,000,000, most of which was pro- 
vided by the buying company’s assuming 
$13,000,000 outstanding Chicago By-Prod- 
uct bonds. 

People’s Gas distributes throughout 
Chicago through 3,500 miles of mains. 
The acquired property has a. gas capacity 
of 65,000,000 cubic feet a day and this 
will increase the acquiring company’s 
capacity to 150,000,000 cubic feet daily. 
An additional 70,000 000 cubic feet is un- 
ler contract. 


Walgreen Stock Issue 

The new financing of the Walgreen 
Company, which operates a large chain 
drug store system, will take the form 
of an issue of $4,500,000 of 6% per cent. 
preferred stock, it was announced this 
week, The stock will carry rights to pur- 
chase common shares in some form, yet 
to be determined. 


mon and $110 per share plus dividend 
for preferred, payable January 10, on 
condition that the buyers shall also buy 
the remaining stock at the same price 
and on the same terms. 

Following as it does the acquisition by 
Canadian interests of other American 
owned properties in Canada, the return 
to Canadian ownership of the Donna- 
cona Paper Company has been received 
with satisfaction in Canadian financial 
ircles. 


Toronto Exchange Record 


Transactions which in the first eleven 
months of 1927 exceeded by about 100 
per cent. the entire business done in 
1926 have made this the greatest year 
in the history of the Standard Stock and 
Mining Exchange. 

A total of 279,365,669 shares, with an 
aggregate value of $263,613,645, changed 
hands. Sales of stocks classed as un- 
listed on the Standard Exchange would 
bring the total to Dec. 1 close to the 
300,000,000-share mark. 


NOTE. 

Royal Securities Corporation has brought 
out a booklet entitled “Canadian Corpora- 
tion Investments.”’ It contains a list of the 
securities of some seventeen public utility 
companies and thirty-three industrial com- 
panies whose securities are handled by 
Royal Securities Corporation. The issues 
of these companies are dealt with in a com- 
prehensive manner and much helpful in- 
formation is offered by this book. 














272 Stocks 


advanced and 2098 declined 
in one day’s transactions 
last week. That illustrates 
conclusively the fact chat 
we are in a highly selective 
market. 


Under such conditions profits are 
obviously difficulc, id most 
careful consideration must be 
given to every purchase. 


The stock market position is 
analyzed and certain stocks chat 
should be bought are selected 
in the lacese Brookmire Bullerin. 
If you will mail the coupon it 
will be sent you together with 
our entire list of recommenda- 
tions for the first six months of 
1927, which will enable you to 
determine by actual records 
what results from following 
Brookmire investment recom- 
mendations. 


BROOKMIRE 


ECONOMIC SERVICE INC 
570 Seventh Ave., New York 


Send me a copy of Bulletin TA-224 
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ERMANY—The rise 
which had been under 
way on the Berlin 
Boerse since the last 
part of November 
ended last week, but 
the market did not 
react very much. De- 
clines were relatively 
the undertone was 





and 


Insignificant 
strong. 


The day-to-day 
easier last week, 
were advanced to 7 per cent., 


money market was 

but private discounts 
which is 
the highest figure in several months. 
Stock nchenes credits were also scarce 
and dear. The large holiday demand for 
cash by the Postoffice Department and 
other public authorities with immediate 
requirements appears to have withdrawn 
credit from the market. This movement, 
taken along with the unsatisfactory 
Reichsbank return for the middle of De- 
cember, has again started talk of an 
advance in the bank rate. It is expected 
the first weeks of the new year, how- 
ever, will bring relief. 


Financial experts look favorably on 
the conclusions apparently reached by 
Parker Gilbert’s report concerning the 
fixing of a definite reparations sum and 
the abolition of transfers control. Gil- 
bert’s view, however, is considered to be 
reserved, and the wording to be so 
tentative as not to constitute a formal 
proposal. For this reason there is a 
feeling that the past week’s discussion 
of the matter has somewhat distinct 
practical possibilities. 

Opening prices on the Berlin Stock 
Exchange on Dec. 27 were as follows: 


Par Price Price 
Valuein Pct. in 

Rechsmk. of Par. Dollars 

Farbenindustrie ..... 200 276% 131.61 
Berliner Handels. 200 246 117.10 
Deutsche Bank...... 100 165% 39.39 
Darmstadter Bank. 100 237% 56.59 
es : . 500 101% 120.49 
A. E. 100 170% 40.58 
one ‘& Halske. 700 294 489.80 
Schultheiss : .. 250 241.57 
Paketfahrt ......... 300 145% 104.07 
North Germ. Lloyd 40 151% 14.43 
Disconto Comm.... 150 157% 56.22 
Dresdner Bank. ‘ 80 160% 30.61 
Reichsbank ...... 100 18514 44.15 
Comerzbank ........ 60 177% ., 25.31 
Harpener ............1,000 191% 456.37 
Gelsenkirchen .. 800 140% 267.51 
Mannesmann 600 15414 220.63 
Ver. Stahiwerke 1,000 105% 251.09 


The best authorities on the currency 
affirm that, if the transfer committee 
were obliged to declare any large part 
of the internal payments untransferable, 
the sums thus indicated, as well as all 
other currency in the public hands will 
depreciate in internal buying power, so 
that even the suspension of transfers 
by the transfer committee would not 
avail to prevent depreciation. 

It is admitted, however, that there is 
thus far no prospect of such an incident. 
These facts also remove expectation of 
any serious difficulty in Germany’s meet- 
ing interest on her foreign loans in 
America and elsewhere. 

Among the more or less conflicting in- 
dications of the moment regarding Ger- 
man trade, one is distinctly favorable. 
The last two weekly reports on railway 
carloadings for the periods ended Nov. 
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News of Foreign Securities 





TS ee ee 
Previous week.... 
Same week in 1926. 
Year to date....... 
1926 to date 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Dec. 24, 1927, and for the year 1927 to date, together with 
comparative figures for the same week in 1926, was as follows: 


N. Y. Stock Exchange N. ¥. Curb. 
... $18,637,000 $4,421,000 
... 13,763,000 3,158,000 

.. 14,331,500 4,714,000 
... 864,821,000 244,520,000 
.. 735,662,950 176,523,530 
High. Low. 
Te 106.56 106.32 


10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT BONDS 


Last Week. Previous Week. Year to Date. Same Week 1926. 
British 5s 101%@101 101% 10274@100% 10014@100% 
British cons. 2%4s. 54%4@ 54%  54%@ 54% 56 @ 54 54 
British 44s . 96% 96% 974%4@ 94% 94 @ 93% 
French rentes (in 
Paris) .... 60.55@57.75  58.70@57.85 60.25@51.75  55.50@53.40 
French W. (in 
Paris) . 79.90@77.95 77.75@77.35 79.90@61.00  60.00@58.90 











26 and Dec. 3, show a fresh and consid- 
able increase in-such traffic. 

At present the loadings average 8 per 
cent. above the figures of the same date 
in 1926. This is considered highly fa- 
vorable, especially because the usual 
Winter decline in loadings has begun 
three weeks later than in 1926. 

On the other hand, employment fig- 
ures are less favorable. The report of 
the German labor unions shows that 
German unemployment’ reached its 
lowest point for the season in October, 
when only 4.6 per cent. of the member- 
ship of thirty unions was out of work 
The subsequent increase brought the No- 
vember unemployment figure to 7.6 per 
cent. 


German Bonds’ Exchange Date 


All old German municipal bonds which 
have not been called must be turned in 
for exchange into new certificates not 
later than Jan. 14, 1928, Carl Marks & 
Co., Inc., announced this week, and all 
old bonds that are not turned in by that 
date will be worthless under edicts of the 
respective cities. The bonds should be 
sent to the National City Bank, the In- 
ternational Acceptance Bank or other 
designated Gepeuiocies. 


France. 


The Paris Bourse has been firm and 


active. French rails, banks, electric enter- . 


prises and coal mines registered consider- 
able activity and maintained the ad- 
vances of the past few days, all serving 
to show the year closing with a note of 
optimism and strength. 

French rentes remain the most promi- 
nent indication of the situation. The 3 
per cents. rose a point to 61. The 4s 
sold at 62.50 and 65.60, and 5s 79.90. The 
6s gained a franc, selling at 91.90. 

The Paris money market has been 
easier notwithstanding the approach of 
the year-end. Three months’ paper went 
at 2% to 3 per cent last week. The 
ease in money was ascribed to some 
rather important purchases of exchange 
by the Bank of France. Acquisition of 
these foreign currencies by the bank al- 
ways places fresh money at the disposal 
of the market. It is certain, however, 
that the Treasury and the bank will con- 
tinue to take measures for absorbing 
any excess of floating capital thus 
created and will thereby avoid excessive 
plethora of money. 

Rumors that closer stabilization or 
even revalorization of the franc are im- 
minent appear to have met some cred- 
ence in foreign circles, perhaps because 
of Italy’s action, but the reports were 
unfounded. 


Great Britain 

Favorable reception has been given to 
the Government’s latest loan conversion 
announcement, which, if successful, will 
clear away, next year’s short bond ma- 
turities amounting to approximately 
£200,000,000. The new 5 per cent. bonds 
are themselves attractive—partly be- 
cause they are short-dated and give a 
net yield rather over 4% per cent., part- 
ly because of the option to convert them 
into 4 per cent. consolidated stock. Thus 
the requirements of the money market, 
which prefer short-dated securities, and 
of the permanent investor, who prefers 
long-dated securities, are both met. 

While the terms are favorable, they 


are not such as to depress the Govern- 
ment’s credit. The terms of conversion 
into the 4 per cent. consolidated stock, 
in fact, imply a steadily rising Govern- 
ment credit; but this, in the view of all 
competent authorities, is almost certain 
to occur within the next few years. Any 
doubts on this question would be finally 
removed if the Government should un- 
dertake to introduce effective economies 
along with a decided reduction of income 
tax in the next budget. 


Imperial Chemical Industries 


The Imperial Chemical Industries, Ltd., 
the combination controlling the British 
chemical and dyestuff production, has 
called a meeting to sanction an increase 
in the preference shares capital from 
£16,220,000 to £22,000,000 by an issue 
for the acquisition of another under- 
taking, the nature of which is not dis- 
closed, but which is expected to neces- 
sitate the exchange of shares or a large 
cash payment. 


Italy 


The outstanding financial news of the 
week was the announcement of stabiliza- 
tion of Italian exchange by placing the 
lira on a gold basis. 

The fact that Italy’s return to the 
gold standard was insured and virtually 
arranged for through the collaboration of 
the central banks of other countries, has 
drawn fresh attention to the manner 
in which the world’s great financial in- 
stitutions are moving in unison for the 
purpose of attaining and insuring sound 
currency conditions. The success of their 
cooperation has been so pronounced in 
the past that its continuance in the 
future is considered fully assured. 

The effect on trade and prices will be 
watched with particular interest. Whole- 
sale prices in Italy, although not recover- 
ing noticeably from their lowest, have in 
the main varied little since August, but 
retail prices have continued their slow 
descent. In advance of last week’s an- 
nouncement, Italian industries have con- 
tinued to show some symptoms of revival, 
which were accompanied by a slight de- 
crease in unemployment. 

Following are the prices of important 
Italian shares on Dec. 27, quoted in 
dollars on basis of prices on Milan Stock 
Exchange: 


Bid. Asked. 
Banca Commerciale Italiana 66 6614 
Credito Italiana.. 43 43% 
Adamello Electric ‘ 13 13% 
Italgas ae 17™ 18 
Italian Edison. ‘ 36% 36% 
United Electric Service 5% 6 
Lombard Electric 5014 50% 
Sip. Electric The 
Adriatic Electric 12 12 
Seso Electric. 6, 
Terni Electric 22% ost 
Montecatini 10% «611% 
Fiat Motor 204, 20% 
Pirelli (rubber) 36%, 37% 
Snia Viscosa 10 10% 
Cosulich 10 10% 
Navigazione Generale Italiana 27% 28% 
Mexico 
The announcement that the Mexican 
Government has delegated two repre- 
sentatives of the Mevican Ministry of 


Finance to proceed to New York City, 
with the view of laying before the bank- 
ers the financial position of their country 
for 1928, has created an unfavorable im- 
pression and resulted in a general de- 
cline of all direct Mexican Government 
obligations. 





It is claimed that the next coupon fall- 
ing due on Jan. 1 is not in question, be- 
cause almost the complete amount neces- 
sary to make this payment is already in 
the hands of the bankers and the com- 
paratively small deficiency is expected 
to be made good by further advances. 
Payments in addition to the coupon ser- 
vice which become due in 1928 amount 
to Sg aa ro $59,000,000. 

he Mexican Government is frank in 
admitting that it will be unable to meet 
these payments out of the ordinary reve- 
nue, although strenuous efforts in this 
direction are being made. The extraordi- 
nary payments involve amortization on 
certain bonds, the sinking fund of which 
has been suspended for five years and 
is to be revived under the origina! agree- 
ment. Furthermore, the Government is 
to make provision for remittances 
amounting to approxiately $2,500,000 for 
the purchase in the open market of Certi- 
ficate “A” for interest in arrears. Month- 
ly payments of $50,000 are due for the 
purchase of Mexican irrigation bonds in 
the open market. 

The 1925 agreement also provides fo 
monthly payments to liquidate $37,500,- 
000 due for interest in 1924 and 1925 
and deferred to be paid within eight 
years from 1928 on and amounting to 
something less than $5,000,000 per 
annum. 

The Government has other “obligations 
in the shape of so-called salary bonds 
issued to employes for salaries in arrear 
and notes given in payment for supplies 
obtained during the last few years of 
unrest and revolution. It stands to rea- 
son that no Government which has been 
assailed by countless revolutionary move- 
ments and vicissitudes can be expected 
to be in a position to meet such extraordi- 
nary payments without financial help. 

If Mexico aspires to new funds to be 
placed at its disposal it is evident that 
in addition to its good-will, which is 
plainly shown at present, it will have 
to offer further security for the prompt 
payment of old and possible new loans. 

The main revenue of the country, as 
is well known, is derived from custom 
receipts and oil taxes. Custom receipts 
are already pledged against the three 
premier issues, the 5 per cent. gold bonds 
of 1899, the 4 per cent. gold bonds of 
1910 and the 6 per cent. treasury notes 
of 1913. 


Austria. 


The following cable was received this 
week from the Vienna Chamber of Com- 
merce: 

“Forecasts of economic events in the 
coming year must first take stock of 
conditions in the internal market. As far 
as can be ascertained, Vienna Christmas 
trade was satisfactory in most lines and 
sales were generally larger than last 
year. What is perhaps as significant as 
the amount of business done is the 
observation made by many shops that 
better quality and therefore more expen- 
sive goods represented, larger proportion 
of total sales than in the past few years. 

“In view of the Austrian industries’ 
dependence on exports, it is still uncer- 
tain, however, to what extent partial 
clearance of retail stocks will result in 
increased production. 

Closing prices on the Vienna Stock 
Exchange on Dec. 27, were as follows: 


In In 
Niederdésterreichische Schillings Dollars 

Escompto , és 25.7 3.63 
Bondencredit Anstalt (new 

shares) (6 old, 1 new).....125.5 17.30 
Creditanstalt (new shares) 

(5 old, 1 new) 9.46, 
Mercurbank (new shares) (50 

old, 9 new)... 27.7 3.92 
Wiener Bankverein (new 

shares) (3 old, 1 new) 30.0 4.24 
Alpine Montan 44.8 6.32 
re Bendorf 17.0 2.40 

. E. G. Union (new shares) 

(6% old, 1 new) 37.0 5.22 
Leykam Josefstal 10.8 1.53 
Staatsbahn 29.2 4.12 
Siemens 22.8 3.22 
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Outstanding Features in the Commodities 


Continued from Page 1022 


snow that may delay husking and the 
movement of the crop. 

Sentiment is distinctly bearish because 
of the increased crop estimate issued last 
week and because of the prospect of a 
large movement to primary markets, par- 
ticularly from Kansas and Nebraska, 
where there is the largest production in 
years. There is also a heavy movement 
of corn to come from parts of Iowa and 
Illinois, but an unusually small run is 
expected in Indiana and Ohio. 

The primary movement last week was 
the largest for this period in more than 
five years, and accumulations are ex- 
pected at the Missouri River markets. 
The cash situation in the East, however, 
is reported to be the best for the period 
in several years. Practically all the 
stocks at Georgian Bay ports and at 
Buffalo have been sold and a substantial 
part of it moved out to Eastern consum- 
ers. 


RUBBER 


IGHER prices ruled in the markets 

H this week but there was little ac- 

tivity largely because of the holi- 

days. London and Singapore markets 
were closed several days. 

The commodity is slowly but unmis- 
takably working into a better statistical 
position. Steps taken by the British 
Government against smuggling are 
credited with effectively preventing that 
operation so that Malayan stocks, while 
still abundant, are not for sale. Stocks 
in London, which had been increasing 
steadily all this year and in October 


BONDS 


Arcade Building & Realty Co. $2,000,000 1st 

leasehold s f g 6s, J & J, due Jan. 1, 1948, 

rice 100, yield 6%, offered Dec. 16. Blyth; 
itter & Co., Los "Angeles. i 


Boston Parcel Post Station $1,250,000 Ist s f 
g . & O, due Oct. 1, 1935, price 100, 
yiel 5.50%, offered Dec. 20. Robert Gar- 

rett & Sons, Baltimore. 


Broad & Walnut Corp. $1,200,000 10-year g 
s (with warrants for 10 shares common 
stock without cost on Dec. 1929), J & D, 
due Dec. 1, 1937, price i00, yield 6.50%, 
offered Dec. 29. ‘Biddle & Henry, Phila- 
delphia, and Hambleton & Co.. Baltimore. 


Myson Jackson Pale rts $1,000,000 conv g 
——. J & ue Dec. 1, 1942, price 
offered Dec. 21. Schwabacher & Co. ; 
Hunter, Dulin & Co. ; p nny Cavalier & Co.; 
Dean, Witter & Co., San Francisco. 
Central States Electric Cor 559.000. 900 5% 
Series due 1 8, J J, due 
. 1, 1948, price 96%, yield sem, offered 
Dec.: 2B, Dillon, Read & Co., N. 

Central States Power & Light yah $8,500, - 
000 ist and Ist lien g sa a we due "1953, 
J & J, due Jan. 1, 1 rice yield 
5.60%, offered Dec. 22. ee Securities 
Cor Pynchon & Co., N & Co., 
Phi dey ia; Peabody, aigrois & 
Co. ; eral Securities Cor ntinental 
National Co., Chicago, an Ham- 
mons & Co., Portland. 

Ces wee Sous, Peas Bridge 

. an YF D 15, ae 


; Boenning . Co., Philadelphia. 

Cleveland airy Products Ce» gine +» $7 
ist closed conv s f g Sas, J due Jan. 
i. —_ zt ey yield 6.50%, © Daal Dec. 
19, -“ 000 5-yr conv s f g notes, due 
Jan. 1, -* 98, offered the same 
day, =. -¥ & Co.; Wheeler & Wool- 
folk, New Orleans. 

Coral Gables, rie. City of, $790.000 revenue 
6s, due June 30, 1938, yield oe offered 
Dec. 27. Brandon & Waddell, 

Contato, City of (Asgegtine | vaectitten 
$2,547,000 10-yr ext s f g 7s of M&N 
15, due Nov. 15, 1937, price ot, eld 7.43%, 
offered Dec. 28. Anes, Emerich & Co., 

; Strupp & Co., N. Y. 
Dante Sanatorium $550,000 ist ser g " 
1930-1947, price 60" 


J& due Dec. 1, 
yield 5.50%, offered ‘Dec. 1. Peirce, Fair 


& Co., San Francisco. 
Dartmouth Real Estate Co $008-000 | Ist sf 
4 J & J, due Jan. 1, 1943 price 100, 
vield 5.50%, offered Dec. 20. ‘Ireland & 
ei Timberlake, Estes Aaa, Maynard S. 
rd & Co., Portland, 

Pans Aner Y ry Northern pamrees Co. 
$5,500, ist g 5s, Series “C,”’ J & due 
July 1, 1956, pric: 101 pot Yield, soe, x 
fered Dec. 28. Kuta, Co., 

Johnson Motor Co., Waukes = Tl., } 
ist ser g 6s, J & D, due 1, 1929-1932, 
vield to 6%, offered Dec. 20. Union 

Trust Co., Chicago. 


reached a total of 71,000 tons, the highest 

since January, 1923, have decreased ap- 

preciably, thereby also releasing pressure 
on the market. Then, too, as a result of 
the downward revision of assessments for 

Malayan estates, a decrease in the 

amount of rubber available for shipment 

in the next restriction quarter is ex- 
pected. 

Range of Rubber Future Prices. 
—Dec.—— ——Jan.—— ——Mar.— 
High. Low. High. Low. High. Low 

19. .40.60 40.20 40.90 40.60 41.60 41.30 
20.. .. 41.20 41.00 41.90 41.50 
41.00 40.80 41.50 41.40 


41.00 41.00 41.70 41.60 
41.00 41.00 41.70 41.70 


Dec. 
Dec. 
Dec. 21. as 

Dec. 22..40.90 40.50 
Dec. 23..41.20 41.20 
Dec. 24..Holiday. 
Whk’s rge.41.20 40.20 
Dec. 26. a 


41.20 40.60 41.90 41.30 


41.00 41.00 41.80 41.80 
41.20 41.10 42.00 41.90 


41.20 42.00 


—— —Sept.— 
—= w. High. Slow. 
19. 41.90 41.70 42.00 41.90 42.20 42.10 
20..42.20 41.80 42.30 41.90 42.60 42.20 
= -41.80 41.50 42.00 41.90 42.30 42.10 
. -41.90 & 70 42.00 42.00 
-42.00 42.00... -.. 42.70 42.50 


Dec. oa. -Holiday. 
Whk’s rge.42.20 41.50 
pes. 26. .Holiday. 


Dec. 28..42.30 42.20 42.50 42.50 
Dec. 28 
42.30 42.56 


close 
COFFEE 


T RADING in the commodity was only 


42.30 41.90 42.70 42.10 


moderately active during the past 

week, but the price was firm 
Primary markets were quiet and offer- 
ings of milds at primary sources were 
less than had been expected. It is gener- 
ally conceded that an advance from the 
present price level would be checked by 
increased offerings from Brazil, but the 
Defense Committee is believed to be in 


a positiqn to prevent a substantial de 
cline during the next few weeks. 
Range of Coffee wane Prices. 
—Dec an Mar 
” h. Low. High Low. High 
Dec. 19. 3 13.2. 13.25 
Dec. 20. 13:35 13:92 
Dec. 21..13.45 13.35 
Dec. . 13.52 13.38 
Dec. 23..13.40 13.29 
Dec. 24..Holiday 
Wk’s rge.13.52 13.22 
Dec. ~. .Holiday. 


I OW. 


13.25 
13.30 
13.35 
13.15 13.46 


13.20 
13.30 


13.20 


13.30 13.15 


13.26 


- July 

,. High. Low 
13.12 13.02 

13.02 

13.11 

13.10 

13.14 


.13.23 13.19 

-13.25 13.17 

23. .13.33 13.25 
Dec. 24. -Holiday. 

Whk’s rge.13.33 13.07 
26. . Holiday. 

27. 13.44 13.37 

. .13.40 13.28 


13.28 
13.28 13.02 


13.35 
13.32 


13.29 
13.15 


SUGAR 


HE market for raws subsided into 
T a dull, listless affair and the price 
of the commodity was weak. 
resistance to the decline appeared on ad 
vices that Licht’s estimate of the German 
beet crop is now 1,665,000 tons 
Dr. Mikusch has already 
estimate of the European beet crop to 
8,103,000 tons from his previous estimate 
of 8,131,000 tons. Dr. Mikusch’s world 
production for 1927-1928 is 26,261,000 
tons, against 24,704,800 last year 
Grinding has begun in Porto Rico and 
Hawaii. The Sugar Producers Associa 
tion estimates the Porto Rican cz 
595,638 tons, up from 562,680 last 
and the Hawaiian crop is expected to be 
at least as large as last year 
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Current Security Offerings 


STOCKS 


& Electric Co. AI 
$6.50 dividend series preferred, M, J,S &D 


BONDS 


Leader Mercantile Corp. $500,000 coll tr s f 

6% notes, J & D, due Dec. 1, 1937, price 

, Offered Dec. 15. Lane, Piper & Jaf- 
fray, Inc., Minneapolis. 


Lehigh Valter = Batpeed Co. $12,686,000 gen! 
cons g 4 N, due May 1, 2003, price 
92%, offered ae. 28. Drexel & Co., Phila- 
delphia, and First National Bank, N. Y. 


Mercer County, N. J., $1,280,000 g 4s, J & D, 
due Dec. 31, 1929- ipso yield 3. to 3.85% 
offered Dec. 22. First National Bank and 
Eldredge e Co., N. Y., and M. M. Free- 
man & Co., Philadelphia. 


New Getenns, ry & pianiee Railway Co. 

“~. = & A, due Aug. 1, 

1956, price 98, Sis as a oftered Dec. 28. 
Kuhn, Loeb & Co., N. 


New York, New Haven & Hartford Railroad 
Co. $31,000,000 fdg ioe 
Series of 1927, J D, d ; 1967, 

rice 91 , yield 5%, offered Dec. 22. Zi 

organ Co.; First a Bank; Na- 
tonal City Co.; Kidder, _ & Co.; 
Lee, Higginson '& Coe N. Y 


Orangetown, N. Y., Town of Seen. ee Union 
Free po Dist. No. 4 & J, due 
1, 1929-1953, vield 3.75% Fi 3.95%, of- 

fered Dec. 22. E. H. Rollins & Bons ; 
Pulleyn & ‘Co.: Phelps, Fenn & Co., N. Y. 


Peoples Gas Light and Coke Company 
(Chicago) 3: ,000 ser notes, 444% and 
+7 Sod due Dec. 1, y We 1929 and 1930, price 

yield 4.25% and 4. '50%, offered ; a 
Helsey: Stuart & Co., Inc., N. Y 


Providence, R. L., ae, of, $2,000,000 4s, J & 
J 3, due jan. 3, 1928 and 1968, yield 3.80%, 
offered Dec. 22. First National Bank: 
Redmond & Co. ; W. Pressprich & Co. ; 
Phelps, Fenn & » *,. Salomon Bros. & 
Hutzler, N. Y. 


Raymond (Fa, 
Ss, ~— July 1, 
6.25% 6.50%, offered 

Stone & Co., Chicago. 


16-30 Ws 0000 nm Street ae oS Chi- 
sage, © —* bldg and leasehol 
J& 1, 1931-1943, yield 5.63 a 
19. Greenebaum Sons 
Investment Co., ae 


Stern pectinases —.* 6s, J & D, 
due Dec. 1, er $1,000 
common 

27. Manu- 


Chicago, $600,000 Ist ser g 
30, to Jan. 1, 1938, Sr 
Dec. 14. oO. 


(voting trust 7 ore Dec. 
facturers Trust > we 


Thirteenth and shenedtien Street, Philadel- 
phia, $1,200, gz 6s of Frank F. 
Barker, Series “‘A,"’ J & J, due Jan. 
1933, price 101, offered Dec. 23. 
Brock & Co.: Stroud & Co., Inc.; 
— America and Trust’ Co.. 
phia 


Whittall (M. J.) Association, Aaa. $3, 
10-year s f debs, due Dec. 1, 


1937, price or, yield 330%. ‘offered Dec. 
29. Lee, Higginson & Co., N. Y. 


’ Philadel- 


Central Gas 25,000 shares 
price $94.50, yield 6.87%, offered 
Dec. 29. Federal Securities Corp H. M 
Byliesby & Co., Inc.; Thompson Ross & 
Co., Chicago; West & Co., Philadelphia 


Central Oakland Block, Inc., 7,000 shares 
7% cum pf, “_ $100, and 2,333 shares com 
mon, par $100, in units of 3 shares pf and 
1 share common, at $325 per unit, offered 
Dec. 20. Central Oakland Block Security 
Co., Oakland. Cal 


Central States Pore & Light Corp 30, 004 
shares $7 divd pf, J, A, Ji O, no ) pa ric 
100, yield 7%, offered Dec. 22 Chase 
ecurities Corp.; Pynchon & Co., N 

; Philadelphia ; Federal Securi 
ties Corp. ; Peabody, Houghteling & 
Chicago, and W.'S. Hammons & Co 
Portland, Me. 


ae ag urg-Columbus Short Route 
shares $7 cum ist pf, M 
D 15, ‘no par, price $100 per unit of 1 sh are 
of each, offered Dec. 19 McLaughl 
MacAfee & Co.; Pittsburgh; Boenning “6 
Co., Philadelphia 


Fuller (George A.) Co n 
and partic prior pf, J, A, J, O, no par 
Ee $99.50, offered Dec. 20. National City 
mK, Be Bs 


no par, 


me 


45,000 shares 


Motor Co. 16,500 shares $4 pi 
J, O,( no par, price $49.50, with 
bonus of 1 share no par common, offered 
Dec. 22. A. B. Leach & Co., Inc = 


Henney 
J, A, 


On the domestic sugar crops, the De- 
partment of Agriculture reported as fol- 
lows: Beet sugar production this year 
is forecast at 1,060,000 short tons, which 
is the third largest on record and 163,000 
more than last year. Acreage is 7,737,- 
000, compared with 7,223,000 last year, 
and sugar content is about 15.95 per cent. 
compared with 14.94 per cent. last year. 
A production of about 78,000 short tons 
of sugar is forecast for Louisiana this 
year, compared with 47,000 short tons 
from the 1926 cane crop, yield of cane 
per acre this year being twice as much 
as last year. 

Range - ae a Prices. 


i 


—Ja Mar. 
h ‘Lan High. Low High. 
Dec. 19.. 2.81 2.83 2.81 87 
Dec. 20.. 2. 77 
Dec. 21.. 2. 79 
Dec. 22.. 2.79 
Dec. 23.. 2.77 2.73 
Dec. 24..Holiday. 
Wk’'s rge. 2.83 2.73 
Dec. 26..Holiday. 
Te. Wes sas Ey 
Dec. 28.. 
Dec. 28 
close 


w aia 
Seeors 


eo 
re 


NN 
oe 


Dec 
Wk’s 
Dec. 26..Holiday. 
Dec. 3.. & 2.88 
Dec. 28.. 2.89 2.87 
Dec. 28 

2.88 


close 


Dec 
Dec 
Dec. 
Dec 
Dec 
Dec 


Holiday. 
3.12 3.11 
3.11 3.10 

3.10 


STOCKS 


Crown Cork & Seal Company 35,145 shares 
cum pf (with common stock purchase 
warrants), no par, price $39.50 per unit of 
1 share pf and 1/5 share common, offered 
Dec. 27. 3 Webber & Co.; Hamble- 
ton & Co., g 2 


ineurance hea & Investment, Ltd., 
6% cum s f redeemable pf, par 
$25, ‘with bonus of 50% in common, offered 
Dec. 16. harles C. Beaubien & Co., Inc., 


Montreal. 


Jefferson Park Realty Corp. $550,000 6% fee 
simple r e pf, J & D, due Dec. 1, 1930-1943, 
par $100, price par, yield 6%, offered Dec. 
16. Meyer-Kiser Bank, Indianapolis. 


Lawrence Warehouse Corp. 1,500 shares 
prior pf conv 74%, offer Dec. 14. H. S. 
Boone & Co., San Francisco. 


McColl-Frontenac Oil Co., Ltd., $7,500,000 
6% cum pf, J, A, J, O 15, par $100, price 
$100, yield 6% (4 shares of no par com- 
mon as bonus with 10 shares pf), offered 
Dec. 19. Nesbitt, Thomson & Co., Ltd., 
Montreal. 

Scott Welded Products, Inc., 00,000 shares 
no par, offered Dec. 20. Offered by com- 
pany, N. Y. 

Security Bond & Mortgage Co. 30,000 shares 
Class “‘A’’ common, par $20, and 15,000 
shares Class ‘‘B’’ common, no par, offered 
in units of a oy Class ‘‘A’’ and 1 share 
Class ‘‘B,’’ at $52.50 per unit, offered Dec. 
i. Roounity Bond & Mortgage Co., Balti- 
more. 


























International Securities 
Corporation of America 


Second International 
Securities Corporation 


For information about these general investment 
trusts address AMERICAN FOUNDERS TRUST 
(A Massachusetts Trust), 50 Pine St., New York 
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P.C.D DOMESTIC RAILROAD then egg ORDERS (1) 
. 4 ee 
. (oo -- -R rted in The Railway ge = -_——_——— 
Transportation — 1 oe Déc. 21, 1927. Dee. if 1921. Dee. 7, 1927. Nov 30, 19. 1827, “Nov. 23, 1927. 
——_ ae ~~ gment oo ge fA — a ie army -y - Freight case Aa saat ate ees 7,025 és 102 75 2, 58 
commodities .......-6.seeeees eek en ec. 1 . ‘ — 4 assenger Cars ............. 12 iat ‘ie ‘ 7 
Grain and ba a products...... Week ended Dec. 17 44,752 49,372 — 94 Structural steel (tons)..... 250 3,798 =. . 1,000 1,145 
Coal and COke..........seeeeee Week ended Dec. 17 183,246 207,113 — 11.5 RE ED “‘weacadéecebacvee az 158,850 120,575 57,200 ais 
zorest products eeyesecoetees week aes pee u sas'aas saneni _ y T 
RB wcccece .-Week en ec 3 . 
aati ............. Year to Dec. 17 sosse'oaa —«-48,829;800 1 5.0 AVERAGE DAILY CRUDE OLL PRODUCTION 
Grain and grain products...... Year to Dec. 17 2,345,237 2,365,214 — 0.8 (Barrels) 
Coal and ome, ndebudsennhecksed Year to Dec. 17 9,636,428 9,305,488 + 3.6 
Forest products ...... anencnas .Year to Dec. 17 3,370,737 3,500,828 — 3.7 eek Ended— silat 
SManntabtured } products saacsedd Year to Dec. 17 32,191,666 29,759,187 8.2 Dec. 24, 1927. Dec. HA 1927. Dec 2, 1927. Dec. 25,1926. 
Freight car surplus............... First quarter December 385,748 147,343 +161.8 | | Oklahoma ..... settee eee eeeeeeteeeeeeeees 705. 20, 300 36,200 570,300 
Per cent. freight cars serviceable.Dec. 1 93.9 92.4 1.6 rrr RS PERG Rs 2-8 ¥ 105,550 105,050 ted 117,750 
Per cent. locomotives serviceable.Dec. 1 85.2 81.2 t 4.9 Oa 83,900 85,400 86,500 152,400 
EEE 06 a cacscedaccndabas Year to Nov. 1 $5, 235,606,987 $5,077,706,636 3.1 North Texas ........ aie lees 75,350 76,000 77,200 102,750 
Expenses PRUSAduhabeeekansennkanen Year to Nov. 1 3,969,595,250  3,943,994,038 0.7 West Central Texas. -.. 58,150 58,150 58,100 70,050 
bbhndSeeehgen sect sess ageatees Year to Nov. 1 324,909,415 289,633,235 12.2 West Texas ........ - 264,450 260,650 271,800 59,100 
Rate ot return on property invest- “Sate dete | — A Be eas yor zr zr, 300 54,350 
nt: u . , 5 ‘ 
Eastern RI oc kinsaccecereees Year to Nov. 1 5.14 5.75 — 10.6 North Louisiana 47,000 47,200 47,650 54,000 
Southern District ............0++ Year to Nov. 1 4.71 5.75 — 18.1 Arkansas ......... 94,350 95,200 96,100 137,300 
Western District ..........-++++- Year to Nov. 1 4.07 5.75 — 29.2 Coastal Texas .... --. 121,350 127, 450 126,550 172,050 
United States as a whole....... Year to Nov. 1 4.64 5.75 — 19.3 Coastal Louisiana ...........-...-++++0e5: 14,900 4/250 14,000 41,150 
ood pabthGbae6vt o6n6n0e teorewoeetheaden ord ult pon 112,000 110,000 
AeRReIERRnsdeesdaneskeneawaeere - 52, 
SUMMARY OF IDLE CARS AND CAR LOADINGS ces eeenosssosereeneaes reeds 11500 15/050 13090 11/600 
AMERICAN RAILWAY ASSOCIATION Colorado RENE ERE IS PES 6,350 ,850 6,850 7,250 
SEED 0.0000 ccc ccs bacdewestaceernnvae \ a 2,250 7,850 
Dec. 10. Dec. 3. Nov. 26. Nov. 19. Nov. 12. Nov. 5. 1 gS RR ER rie a ORIG EES 
ee Rieti. csccanec F000 915.408 640,803 968,103 ier 1,038, 852 BAM ok ccc cdecvccccccccecensees 621,300 624,100 627,400 663,600 
ov. 14. ov. 8. ct. > ct. . Cc . ot. 7. 9 42% ‘ P - - 
ce it ages ve abs ae +; 163 866 ck ech Oia, clea eee ae eee 2,432,200 2,456,950 2,487,500 2,402,350 
THE ANNALIST WEEKL NDEX * SENS y MN { \ES 
GROSS RAILROAD EARNINGS © oc. 51. 1981. Dec. 20, 1987. Dec. 13, 1927. Dec. 6. 197. Nov. 39, 1087. 
1927. 1926. Net Change. P.C. Hides ..... ssiveocaes 239.5 232.8 229.0 219.4 217. 
week in December, 12 roads.. $14,653,536 $15,761,898 — $1, — 7.03  ax<dec - 113.1 113.3 116.2 117.7 THe] 
rst week in December, 13 roads... 15,450,548 15,931,020 — ‘480, ‘473 — 3.02 Steel scrap 115.8 115.5 115.3 115.0 114.9 
week in November, 13 roads.. 14,483,191 15,491,462 — 1, 272 — 6.51 MED conccccveseges 156.1 153.9 153.5 150.7 150.2 
week in November, 13 roads... 16,510,545 17,602,795 — 1, 092/250 — 6.21 Wholesale price index...... 146.4 146.0 146.7 147.3 148.0 
week in November, 13 roads.. 18,207,050 17,976,471 + 230,578 + 1.29 Sensitive price index..... 106.6 105.4 104.6 102.3 101.5 
week in November, 13 roads.... 17,108,500 17,815,452 — 706,952 — 3.97 
week in October, 13 roads.... 25,561,495 25,777,620 — 216,125 — 0.84 
resem Osebe., Sede; Manas 6 ruoren — “iabam — tae 
week in October, 13 roads.... ‘ ‘ A ¢ - a —1 
week in October, 13 roads...... 16,141,807 16,817,404 — 675,597 — 4.01 SPOT PRICES OF IMPORTANT COMMODITIES 
week in September, 13 roads.. 22,053,886 23,859,874 — 1,805, — 7.57 ; : . 
week in September, 13 roads. 15,644,304 16,950,922 — 1,306,617 — 7.71 Wheat, No. 2 red (b Dec. 27, '27. pe 20, '27. Dec. 28, '26. 
week in eptember, 13 roads. 15,306,827 15,508,092 — 201, — 1.31 Corn, No. 2 ell ( 4 i Nghe dekh eA TR eget ag $1. 4% $1 $1.54 
week in September, 13 roads... 15,183,418 15,164,087 + , + 0.13 Oats No. 3 write’ che Locieteuleckeanitenadesecas 1. ce 1 Oe, BO% 
Rye, No. 2 white (DU). cee eeeeceeeceeeeeseeeeees 11 1/205 1.06% 
Month a aan. pssindgenetaes . 580,498,070 610,384,849 — 29,886,779 — 4.90 Beeves Best heavy t steers, Chicay fo (100 |S peperer 17. 78” 17.85 ee 
Month of September Coecceeecesosesess 565,090,904 591,238,836 _ 26,148,932 — 4.42 Hogs. day’ s avera 4 Chicago (1 4 ae ED 8.4 8.30 11.80 
SO, SOE GE Nic ccwcaptadcndedentcoeccoesese ‘015 1970 13 
Wool, fine staple + PEE Dace rickecncenes0040e 1.12 @1.15 1.12 @1.15 1.07 @1.10 
INTEREST RATES Wool, Ohio delaines, greasy basi ERR ey 47 .48 47 48 45 46 
_————_——_Week Ended a Steers, o — (100 ID.)..cccccccccccccccess mt 21 . 1 * 
. -  £“ 3 reese seersetorneggeeney : y 4 
a “Des 34, 1921. va —_ — Fork, mess (100 Ib.) PRA EEE NOSE, PRES 32.00 34 00” 36 oo 
sees essence eeeeseeeeneens or ellies hhh hehe Wekeedendemdbeetatgiiene sa”. an 18Y -22% 
Time loans, 60-90 days............ 4 Sugar, granulated (ib.) NAAR E SEDER VION “058 0580 “bet 
_ loans, 6 mionths............. # ery Raves deebautaekadcuacsnsssee 144% 14 15% 
c., 4-6 months............ 4 4 4 i Minn. atent tbl.) AALS NOTE: ut 7.00 7.50 
9 
’ GOLD AND SILVER PRICES Cottonseed oll, imm. bog & ig” G00 oe ‘S75 30 
Bar gold in London............... S4s 11 a je 84s 11%d rintcloth, 38-inch, 64x60, 5.35 (yd.).............. -08% 08 -06%@ .065 
Bar silver in London.............. za 24%d 2end ™ bat + Cotton sheeting, brown, 36-inch, 56x60, 4,000 un- z ™ 
Bar silver in New York........... slomesite 60c branded double cuts (yd.).........escseeessescees 08% 00% - ‘ 01% 
Cotton yarn, Southern two-piy No. 20 (Ib.). Sete .37 .36 214@ .28 
STEEL SCRAP PRICES (23) Worsted yarn, Bradford, 2-40s, ‘hal Ifblood weaving 
Per ton) silk, crack doubic tia, 8-15 bj 2202200 : 50S ous” 495 5.00" ee 4 
(== eek Ended ayon, domestic, 150 denier, A qualit 
Dec. 24, 1927. Dec. 17, 1927. Dec. 10, 1927. Dec. 3, 1927. Coal, anthracite, stove, company (ton . | O35 
Heavy melting steel scrap at Sunanye, Coal, bituminous, steam mine run; Pitts. (ton). - 1.82% 1.90 2 12%, 
average of daily quotations.. : $15.05 $14.75 $14.38 $14.25 Coke, Connellsville furnace (ton).............-... 2.75 2.75 3.50 
_ Gasoline, at service stations, Oil, Paint and Drug 
GOLD MOVEMENT THROUGH THE PORT OF NEW YORK (24) Reporter average for 10 sections (gal.)........... 1784 1784 2172 
(Thousands of dollars) Petroleum, crude, at well, Oil, Faint and Drug ~ sty . 
—<—teue Mntes ee average for 10 fields (BI CBRE). cccccccccece .1457 1.442 1.954 
ig iron, Iron Age composite (ton)................ : 
eames ..cccecccse Dec. 21, 1927. I Dec. | 14, 1927 Dec. 7, aie Nov. 20, va. Nov. 23, 192. Finished steel, Iron Age compaate (100 Ib.)....... ‘234 % 314 19-453 
he pecasanas veneban or eee = es a Copper, electrolytic GD soscassenetsacngecosavcens 14 1344 
$064. 6006600666605.400006600006060006000000 ‘iene 0650 .0780 
COAL AND COKE PRODUCTION (5) Zinc Bost | Ta 9 ayant eae she alent eae elbs DBDs ‘07 
(Thousands of net tons) Lumber, American Contractor composite (1,000 ft. 24. 15 24.15 27.33 
ae Week Ended Brick, American Contractor composite (1,000)..... 4.69 14.69 15.60 
: ec. ec. 3, 1 
Sjuminces coal: ‘Dec. : 17, toz7. 11 +Dec . 10, “az D A Nov. 26, ieat Dec. 18, 1926. Structural =— ° arene — composite 1.80 1.95 
Daily average ............ 1,634 1614 13,465 Cement, American Contractcr composite (bbl.).... 2.29 2.29 ’ 
Anthracite: rag ne a 1,509 1,731 2,244 Leather, Union backs , eras ‘ab pedb6e6hasvenensa 56 56 2 
WOR nc ccc cccccccccccccccce a of 20) +1. .i.i. ix ope § aa, | | RIGGS, DALIVE SLOCCTS, UNICARO UD.) . cesses cceeeeee 25 ‘ 
Beehive coke 1,301 1,286 1,794 Peper, newsprint, roll (100 Ib.)............-..+- Kae 3” 3°15 3:50” 
ts = 81 84 86 es wre ing, No. 1 Kraft (100 Ib.)............ 6. aS 6.75 6.75 
Daily average ..........+. ne 14 14 14 - Rubber, Oe SOND QUOD GPs dscecscccceccccece 38% 39% 
*Subject to revision. tRevised. Sh 



































FAILURES (DUN’S) 
Dec. 22,'27. Dec. 23,'26. : 
on Over on re FOREIGN AND DOMESTIC EXCHANGE RATES 
ot. $5, o 
Be sca anise 95 38° “360 The range of exchange on the principal foreign centres for the week ended Dec. 24, 1927, compares as follows 
Sout eer 111 1 i 
ME cc cicccctcenccccscoee i aaa” ‘a Y DEMAND. “ae CABLES.~ 
Pacific ......... "6 37 65 29 P ce Week's Range. Year 1927 to Date. Same Week 1926. Week's Range. Year 1927 to Date. Same Week 1926. 
sataia om ede 4 ar. ountry. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
United States neue aad 498 491 313 Bs eh ay ttt eneeeees 4.88 4.87H 4.88% 4.84% 4.8414 4.84% 4.88% 4.88% 4.83% 4.84% 4.85% 4.843 
Canada ween: ig: i ae + Ae a aac. .+. 393% 3.93% 397% 3.90% 4.06% 3.95% 394% 3.934 3.98 3.90% 4.06% 3.95% 
——Week Ended—. ~ 1 —Belgium ........... 13.98% 13.98 13.98% 13. 13.91 13.90% - 13.99% 13:99 13.99% 13.88% 13.93 13.92% 
Dec. 24, 25. Dec. 25,24 ay —Switzerland ....... 19.34% 19.31 19.34%, 19.21% 19.33 19.32% 19.35% 19.32 19.35% 19.22% 19.33% 19.33 
Tot $8,000 Tot. $5,000 4 ME sddcéscaeuaesa 5.42% 5.26% 5.84% 4.21% 4.54% 4.39% 5.43 5.27 5.84% 4.22 4.55 4.39% 
es ae 124 , re 1 19.30 “NE svccacneeos 40.44 40.41% 40.45 39.91 39.99 39.97 40.46 40.43%, 40.47 39.93 40.01 39.99 
scencaeens 1s Hy a —Greece .........0. 1.338% 133% 1.37 1.26 1.25% 1.24% 1.24% 1.34 1.37% 1.26% 1.26% £1.35 
SE onensenteses "0, «Stiaddt«éS*YL: SD icisinccccktes 16.75 16.60 18.11 15.41 15.26 15.24 16.76 16.61 18.12 15.42 15.27 15.25 
ene pe amaiai 15 29 10 26.28 ~—Denmark .......... 26.83 26.81% 26.84 26.61 26.64 26.62 26.85 26.83% 26.86 26.63 26.66 26.64 
—_—_ = oo 26.80 —Sweden ........... 27.02 26.99% 27.02 26.66 26.73 26.71 27.04 27.01% $27.04 26.68 26.75 26.73 
cee, Saaes peeeondaus 7 = = 7s 26.80 —Norway ........... 26.63 26.61 26.63 25.42 25.30 25.12 26.65 26.63 26.65 25.44 25.32 25.14 
sihtakwecun chins 51.41 —Ruesia® ............ . 02% 03% 01% 03% 02% 05 .03 05 02 05 03 
SOURCES OF DATA 48.66 —Calcutta ........... 36.81 36.75 36.81 36.06 36.25 36.00 36.87 36.81 36.87 36.12 36.31 36.06 
(1) Railway Age. { 78.00 —Hongkong ......... 50.50 50.00 52.38 47.88 48.38 47.88 50.62 50.12 52.50 48.00 48.50 48.00 
(2) Commercial and Financial Chronicle. sane CD stancceceeneal 68.00 68.00 70.25 62.00 62.50 62.50 68.12 68.12 70.37 62.12 62.62 62.62 
3) The FW. Dodge Corporation. 56.78 —Straits Settiemenis57.37% 57.37% 57.37% 56.12 ang rye 57.50 57.50 57.50 56.24% ... ake 
ie feted Gates Decasteems of Conmeres. 108.82 —Shanghai ......... 64.00 63.00 66.13 59.13 59.25 58.88 64.12 63.12 Saag 59.25 59.37 59.00 
6) United States Department of Labor. 490.63 —Japan .......ccsee- 46.44 46.25 49.21 45.56 48.71 48.63 46.54 46.35 49 45.66 48.81 48.73 
(2) United States Department of Agriculture 50.00 —Manila ............ 49.75 49.75 50.00 49.50 49.75 49.75 50.00 50.00 50.25 49.75 50.00 50.00 
; AF, 97.33 —Colombia .......... 98.04 98.40 97.32 fi ets 98.04 98.04 98.40 97.32 bi weit 
(10) National Lumber Manufacturers’ Association. 42.44 —Buenos Aires...... 42.74 42.71 42.76 41.18 41.31 41.12 42.86 42.83 42.88 41.30 41.43 41.24 
oy) og aw} - Se SD. cGbcnecewceaened 05 12.00 12.12 11.62 11.87 11.81 12.11 12.06 12.18 11.68 11.93 11.87 
ph aS. Dent. eee 23.83 —Germany .......... 23.91 23.88% 23.91 23.66 28.83 23.79 23.91 23.88% 23.91 23.66 28.83 23.79 
et oy mre an Ge 14.07 —Austria ........... 14.125 14.125 14.125 14.125 14.125 «14.125 14.125, 14.125) 14.125) 14.125 14.125 14.125 
(15) American Bureau of Metal Statistics. SA.3B —Pfemd ..cicccccccs 11.25 11.25 12.00 11.25 12.00 12.00 11.25 11.25 12.00 11.25 12.00 12.00 
ng joo } EL, Steel- Institute. 26.26 —Czechoslovakia ... 2.96% 2.96% 2.96% 2.96 2.96 2.96 2.96% 2.96% 2.9644 2.96 2.96 2.96 
(18) American Petroleum Institute. 19.30 —Yugoslavia ........ 1.76 1.76 1.76% 1.75% 1.76% 1.76% 1.76 1.76 1.76% 1.75% 1.76% 1.76% 
ial . Axcoulenm Waltwen Aassclatien. 19.30 —Finland ........... 2.52 2.51% 2.52 2.51% 2.52 2.52 2.52 2.51% 2.52 2.51% 2.52 2.52 
(2) Daited States Department of the Interior. 19.30 —Rumania .......... .62 .62 .67 .52% .53% 52% .62 .62 67 52%, ‘53% 52% 
21) SAK Association of America. ssor. mnt a, sueubhl ses 11.80 ns p.. - ne 0014% .0014% 17.50 17.50 1762 17.40  .0014%  .0014% 
(23) American Metal Market. e res given under ‘‘demand”’ are offe an rices for 500-rubl “4 o 4 7 
(24) Federal Reserve Bank of New York. - ‘ ee ee ee See ate te SS ae 
(25) American Zinc Institute. 
_ 
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Bank Debits and Federal 


Reserve Bank Statements 



























MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDI VIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 260 CITIES OUTSIDE NEW YORK | 
ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION 
207 je8 8; 8 
| 
| } 
- an j24 me - © 
< | <l< 7 
. .. ana 3 
a | | aft ad 3 
a | 818 ray 
62 20 6|6 5 
2 2 2 7’ Z 
o | S]o - : 
3 | 3) ) J] 
2 | a} “ 2 
© i¢- 16 @ 6) o 
| | | 
| | } 
| | ¥ | P 
4 
1920 192) 1922 1923 1924 1925 1926 1927 JAN FEB MAR APR MA AUG SEP ocr NOV DE 
en See ; ai 
Debits to Individual Accounts by Banks in Reporting Centres 
(In thousands of dollars) 
Dist. 1. Dist. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 9 Dist. 10 Dist. 11 Dist. 12. Total Tot. Outside 
Week ended— Boston. New Tork. Phitadelph ia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis City Dallas San Fran. 12 Dists. N. Y. City. N. Y¥. City, 
Dec. 21, 1927...........- $753,804 $9,736,861 $666,507 $805,702 $363,418 $325,120 $1, 553,474 $356,142 $201,128 < $198,241 $924,487 $16,221,710 $9,306,056 $6,915,654 
Dec. 14, IWR... 2.00 cese. 701,649 8,341,473 604,874 695,842 327,277 280,198 1,369,416 318,966 182,300 316,767 186,178 884,932 14,209,872 7,963,822 6,246,050 
Dec. FE, WBS. ...2.0.000. 714,868 8,033,863 640,708 757,151 356,422 305,099 1,515,080 339,454 205,827 326,717 189,876 764,847 14,149,912 7,645,303 6,504,609 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
LEADING CITIES 
(In thousands of dollars) 
All Reportin 
—Member oRanke.— ——Chicago. 
Dec. 21, Dec.14, Dec. 22, Dec. 21, Dec. 14, Dec. 22, 
27. 1 1926. 1927. 1927. 1926. 

688 44 44 44 





Number of reporting banks. 
Loans Ct discounts: 
Secured by U. S. Government 
SD rinnkbnccenthcuees $128,785 $124,846 $142,198 13,596 igre sie, 738 
Secured by stocks and Benés. 6,493,026 6,414,554 5,576,090 7,739 ,106 ,767 
All other loans and discounts.. 8,735,149 *8,754,485 8,720,963 684,766 684,406 726,648 


‘ Seutek pane and discounts. $15,356, 960° $15,293, 885 $14,439,251 $1,476,101 $1,503,541 $1,439,148 
ayes ments: 
S. Government securities. 2,868,416 2,814,111 2,337,282 220,204 216,738 171,483 
Oiner bonds, stocks and se- 








CUFITIES 2.2.22 2ccececcserccces 3,562,283 3,551,263 3,176,976 272,905 268,708 238,194 

Total investments .......... ,430,699 * +3. 374 $5,514,258 os. 109 $485,446 $409,677 
Total loans and investments... 21,787,659 * 659,259 19,953,509 1,969,210 1,988,987 1,848,825 
Reserve balances with F. R. 

Fre, ee 1,779,706 *1,786,084 1,656,621 193,232 187,930 170,341 
Sg ES Pr 339,760 314,801 362,839 24,925 22,254 30,600 
Net demand deposits........... 13,839,523 14,031,075 12,946,576 1,290,373 1,300,132 1,215,030 
, - 2S. eeeayes 6,503,971 *6,471,491 5,774,735 642,504 631,088 584,419 
Government deposits .......... 191,770 6,700 163,365 9,629 474 8,562 
fe 1,201,308 1,237,232 «...... 150,083 156,412 152,350 
Mate ccccsaccesecese 3,528,859 3,584,255 «...... 371,689 356,091 348,717 


—: payable and _rediscounts 
ith F. R. banks 


Secured by U. S. Government 
qptigations Dean Rahab eae cone 313,079 270,354 321,537 15,589 30,025 17,575 
Pe IEG. 50 canceccdecovees sc 118,982 82,954 182,891 2,091 1,489 7,412 





PGRUOAasseacd ccd eeece $432,061 $353,308 $504,428 $17,680 $31,514 $24,987 





Statement of New York City Member Banks 


(In thousands of dollars) 








Statement of the Federal Reserve Banks 


(In thousands of dollars.) 
Combined Federal Reserve Banks. N. Y. Federal Reserve Bank. 


RESOURCES: Dec. 28 Dec. 21 Dec. 29, Dec. 28, Dec. 21, Dec. 29, 
1927 1927 1926. A a 
Gold a Federal Reserve _ _ — 1926. 
Sse »$1,469,255 $1,505,098 1,369,124 e ,067 $282, 
cold .. REESE arr 5 $1,50 s 2 2 $225,067 285,067 $282,987 


Treasury... . 54,681 53,925 65,712 17,941 14,183 15,481 
Gold held_ exclusively ; Wan a Sy 


against F. R. notes $1,523,936 $1,559,023 $1,434,8: ‘ S : 
agin FB. potes.. $1,083,900 9 $1,434,836 $243,008 $299,250 $298,468 





Ww. MR. BOOPG......+ 595.11 554.358 xO 24 o : _ , 
Gold and gold certificates "1° =a an 2S MS 
held by banks..... 620,054 628,942 721,645 393,607 408,892 460,752 
Total gold reserves $2,739,100 $2,742,323 $2,814,811 $862,128 $946,347 $1,009,019 
Reserves other than gold 123,096 115,219 129,404 22,191 19,866 23,262 
Total reserves ... $2,862,196 $2,857,542 $2,944,215 $884,319 $966,213 $1,032,281 
Non-reserve cash... 69,647 55,211 68,348 21,009 16,609 17.826 
Bills discounted: 
Secured by U. S. Govern- 

ment obligations ‘ 411,824 390,830 383,388 197,994 141,827 123,873 
Other bills discounted 197,385 187,326 327,543 65,493 50,967 49,782 

Total bills discounted $609,209 $578,156 $710,931 $263,487 $192,794 $173,656 

nile bought in open market. 385,527 365,772 378,798 95,931 76,896 100,045 
U.S.Government securities: 
RE sakintenntss . 287,746 276,390 47,525 63,120 51,471 1,322 
Treasury notes...... 62,531 53,907 86,279 16,890 9,315 14,246 
Certificates of indebtedness 252, 849 257,655 183,400 f 93,242 50,525 
Total U. S. Government pert fs (a ae 
securities .......... - $603,126 $587,952 $317,204 $168,679 een $66,093 
Other securities pane saen 980 980 Be | eeeees >) 0 essen 060 et 
Total bills and securities. .$1,598,842 $1,532,860 $1,409,529 $528,097 aa 718 $339,793 
Due from foreign banks.... 568 569 651 215 216 651 
Uncollected items...... .». 728,018 759,246 728,043 192,263 197,059 177,653 
Bank premises..... ; 60,185 60,190 60,273 16,297 16,297 16,740 
All other resources. . 14, 383 14,462 13,074 5,899 5, 515 1,075 
{ Total resources. $5,333,839 $5,280,080 $5,224,133 $1,648,099 $1,625,627 $1,586,019 
LIABILITIES: 
Federal Reserve motes in 
— circulation. . $1,813,198 $1,821,332 $1,857,015 $377,204 $383,684 $408,621 
sits : 
ember bank—reserve ac- 

Mataiasecivdes .. 2,431,845 2,394,335 2,264,144 983,668 955,770 886, = 
Government ..... 16,680 15,425 38,579 898 5,763 12,259 
Foreign bank ..... 4,423 4,338 25,882 924 839 21,378 
Other deposits.... 20,328 19,905 17,133 10,162 9,688 8,569 

Total deposits.... $2,473,276 $2,434,003 $2,345,738 $995,652 $972,060 $928,491 

Deferred avetlabitity items oss. 322 644,451 650,096 168, 266 163,400 147,482 
oe a al paid in..... 2,460 132,403 124,824 40,310 , 36,449 
| OT" eee 28 TTS 228,775 220,310 61,614 61,614 59,964 
All. Scher liabilities. 19,808 19,116 26,150 5,053 4,611 5,012 

Total liabilities..... $5,333,839 $5,280,080 65,224,133 $1,648,099 $1,625,627 $1,586,019 


Ratio of total reserves to de- 

posit and Federal Reserve 

note liabilities combined. 66.8% 67.2% 70.1% 64.4% 71.3% 17.2% 
Cae liability on bills 

purchased for pestered cor- 

respondents ........ .. $226,904 $223,870 $55,857 $65,048 $63,454 $17,059 





Dec. 27, Dec. 21, Dec. 28, 
1927. 1927. 1926. 
Number of reporting banks.............-..+sseeeeeees 52 52 52 
Loans and discounts: 
Secured by United States Government obligations. . in  ) eee. eee 
Secured by EE OS i 6. 6.v 006.095: 00:60.4'0:5,66:0:0:0 2,675,960 2,597,315 2,121,298 
All other loans and discounts................5+0eee0 2,610,427 2,616,262 2,541,409 
Total loans le IIR 6 ccbnacvosbveteetamncesa $5,334,106 $5,258,221 $4,710,397 
Investmen 
United States Government securities............... 974,245 994,184 860,279 
Other bonds, stocks and securities.................. 915,201 908,493 880,611 
in cu cwsinnduceldbbinhedaaeees'so eee $1,889,446 $1,902,677 $1,740,890 
Total loans and investments..........-..-..ceeeeeeeee 7,223,552 7, 160,898 6,451,287 
Reserve balances with Federal Reserve banks....... 786,234 T77,375 716,245 
et SSP ata Sa aaa eg 71,252 85.103 71,277 
ES. . scccccccccncesoesceseeacesceases 5,543,763 5,578,195 5,202,540 
Gale thn a wdébenes. p< 6.04000 00k5ge0 sn Kedey ens 1,045,587 1,042,459 897,009 
OEE GEUIEOED oo ccccccdescccnccnscesccscescese 56,841 56,841 45,326 
556 6.50 00.6:00660-0d0e bene ndes.cceapscasios 110,233 106,348 96,379 
ERE REE as A a Pe eS ee 1,265,637 1,281,513 1,082,464 
Bills payable and rediscounts with F. R. Banks 
Rosuese by United States Government obligations. . 148,350 103,280 81,750 
Pa tahotsesessdenceccichvebeaedees cobeneee bt ‘ 54,938 36,993 36,250 
Total borrowings from Federal Reserve banks.... $203,288 $140,273 $118,000 





BROKERS’ LOANS (New York Reporting Member Banks) 


(In thousands of dollars) 





For Own For Out-of- For Total Total 
1927 Account. Town Banks. Others. Total. Demand. Time 
SA $1,373,536 $1,338,291 $1,005,795 $3,717,622 $2,864,107 $853,515 
EN Oe reer 1,302,333 1,337,183 1,004,815 3,644,331 799,974 ,307 
ES errr 1,230,124 1,374,106 954, 125 3,558,355 2,729,454 901 
{SS 1,220,398 1,366,398 976, 129 3,562,805 2,735,343 462 
gS 1,276,841 1,270,032 963,976 3,510,849 2,695,805 O44 
a 188, 1,292,578 999,827 3,481,286 2,666,067 815,219 
Noy. eae 1,202,833 1,260,215 993,067 3,456,125 2,641,797 814,318 
a. US ee 1,008,235 1,021,747 757,779 2,787,761 2,108,872 678,889 
FOREIGN BANK STATEMENTS 
BANK OF ENGLAND. BANK OF FRANCE. 
Dec. 28. Dee. 21. (In thousands of ence.) a 
-. ec. 

SN fa Fis wicld toe Wetec ia £152,409,205 £150,381,205 Gold in France...... 3,860,511 3,860,508 
ee aE eee Oe 34,487,000 31,353,000 a! ebrees ........ 1 east 1.006 st 

Ratio to regerve..... 24.14% ae ee p y 
Circulation?’ ......... 138,711,000 138,778,000 | Bille discounted. ..... 2.530128 aR Tae 
Public deposits...... 14,560,000 18,443,000 ned ne Se 00, ase oe aT 

Other deposits....... 123,975,000 102,902,000 reasury deposits: ... 5 , 
Gov't securities... 48,579,000 42,984,000 | Gqneral deposits. «~~ eey00) —_-24'5B0,000 
Other securities..... 74,448,000 64,954,000 ' Divers assets ....... 26,551,593 25,794,078 








Comparative Statement of Federal Reserve Banks 
Condition Dec. 28. 


Gold Total Bills Total U.S. F. R. Notes Due Members Ratio 
District Reserve Discounted Govt Secur in Circul’n Reserve Acct &c 

Boston ..............$183,388,000 $19,602,000 $35,116,000 $151,697,000 $155,193,000 63.5 
New York ..... .... $62,128,000 65,493,000 168,679,000 377,204,000 983,668,000 64.4 
Philadelphia ..... 166,715,000 12,504,000 45,664,000 146,469,000 141,483 ney 59.5 
Cleveland ......... 274,236,000 12,427,000 61,511,000 225,939,000 186,390 68.8 
ae 65,562,000 19,614,000 12,452,000 80,263,000 73,190, 000 46.5 
Atlanta ..... rome 163,801,000 23,203,000 13,573,000 147,230,000 69,620,000 79.6 
int s6ns a0 . 422,996,000 23,850,000 87,958,000 271,754,000 346,855,000 70.3 
Se MED Svecercecce 77,431,000 7,109,000 38,163,000 57,536,000 86,445,000 61.7 
Minneapolis ........ 74,235,000 1,750,000 23,900,000 61,526,000 55,712,000 65.7 
Kansas City ...... 96,373,000 6,690,000 38,342,000 68,045,000 91,912,000 62.9 
ae 59,907,000 590,000 31,693,000 48,789,000 68,312,000 58.0 
San Francisco ee 292,328,000 4,553,000 46,075,000 176,746,000 173,065,000 84.0 


Condition Dec. 21. 





Boston ...... .+++-+$181,125,000 21,083,000 $36,177,000 $150,681,000  $153,060,000 63.4 
oy Ae ae 946,347,000 50,967,000 154,028,000 383,684,000 955,770,000 71.3 
Philadelphia. ..... 168,832,000 13,688,000 45,664,000 150,354,000 133,865,000 61.0 
Cleveland ........ . 259,989,000 18,242,000 61,511,000 227,284,000 180,852,000 65.5 
Richmond .......... 65,188,000 19,872,000 12,452,000 81,122,000 72,208,000 45.4 
pS ere 157,223,000 22,422,000 13,783, 149,379,000 68,207,000 77.7 
jcago ....... . 401,839,000 18,750,000 86,213,000 265,110,000 354,294,000 66.9 
St, Otis... .1..2...- 71,400,000 294,000 38,163,000 57,300,000 83,356,000 . 58.2 
Minneapolis ....... 69,548,000 1,985,000 23,900,000 62,072,000 54,822,000 61.9 
Kansas City ....... 91,944,000 8,041,000 38,342,000 68,447,000 92,860,000 59.8 
SAB tips viscces 57,825,000 1,797,000 31,644,000 49,650,000 66,807,000 56.7 

San Francisco...... ,000 5,185,000 46,075,000 176,249,000 178,234,000 77.0 
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Stock Sales and Price Averages 


COMBINED RAILROAD AND INDUSTRIAL STOCKS _ INDUSTRIAL STOCKS 
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a co ue wn P < s AA 4 may JUN Mc Se » ec - 0 Nn Ft UM An UN SEP OO NOV CEC JAN FEB MAR APR MAY JUN rm ‘ , — 
1926 1927 - & 1926 - 5 (927 
STOCK MARKET AVERAGES r- a . - wie : 
Railroads (25 Stocks) RAILROAD STOCKS 
Net SameDay Net SameDay | | 12 : ee 
Date. High. Low. Last. Ch’ Be. LastYr. Date. High. Low. Last. Ch’ge.LastYr. pOnq. 
Dec. 19..119.68 119.02 1. 13 45 101.68 Dec. 24. .120. A 119.68 120.03 + .21 Hol’dy | 1! 
Dec. 20..120.09 118.90 9.77 +. 64 101.60 Week's ran — 120.46, low 118.90. 
Dec. 21..120.25 119.03 Lis. 68 — .09 101.02 Dec. 26. .Holi 101.08 
Dec. 22,120.23 119.15 119.74 + .06 101.34 | Dec. 27..120.15 119.43 119.63 — 40 99.96 | | 19 —— loco 
Dec. 23..120.46 119.33 119.82 + .08 101.35 Dec. 28..120.05 118.42 118.69 — .94 100.22 loon) << —22-RAIeS 
Industrials (25 Stocks) w 
Net SameDay Net SameDay | ee 
Date. High. Low. Last. Ch’ge.LastYr. Date. High. Low. Last. Ch’ge.LastYr. | 80 leon i 
Dec. 19..244.80 241.93 243.59 + .66 180.05 Dec. 24..243.95 242.65 243.08 — ei Hol'dy lz . 
Dec. 20..244.47 242.26 243.55 — .04 180.14 Week's range—High 244.80, low 241.61. \< 7 
Dec. 21..244.43 241.66 243.03 — .52 180.53 Dec. 26. .Holiday. 181.02 is | ry 
Dec. 22..243.63 241.89 242.59 — 44 180.87 Dec. 27..245.31 242.58 244.24 +1.16 178.53 \3 = 
Dec. 23..243.74 241.61 243.09 + .50 181.72 Dec. 28..245.75 242.29 242.90 —1.34 179.81 an j400n 
Combined Average (50 Stocks). ne 2) 
Net SameDay Net SameDay | | “ 
Date. High. Low. Last. Ch’ge.LastYr. Date. High. Low. Last. Ch’ge.LastYr. | Wp 
Dec. 19..182.24 180.47 181.36 + .11 140.86 Dec. 24..182.10 181.16 181.55 + .10 Hol'dy | A 1200 
Dec. 20..182.28 180.58 181.66 + .30 140.87 Week's range High 182.34, low 180.34. | 4M ny Ww 
Dec. 21..182.34 180.34 181.35 — .31 140.77 | Dec. 26..Holiday 141.05 | | ~ Wid y *, 
Dec. 22..181.93 180.52 181.16 — .19 141.10 | Dec. 27..182.73 181.00 181.93 + .38 139.24 | | Ny Wire aay sats 
Dec. 23..182.10 180.47 181.45 + 29 141.53 Dec. 28..182.90 180.35 180.79 —1.14 140.01 | 
| 2 N £8 MAR APR May WN A a st P CT ¥ EC JAN Fe MAR APR MAY n J A NOV 3 ° 
SHARES SOLD ON NEW YORK STOCK EXCHANGE i Pa a hed * B ssid celle ava i oer 
Dec. 24, 10a ce an. ANNUAL RANGE OF MARKET AVERAGES 
D ncecececdscenceeceovedcuendecceccetcoeeres 120 1,958,264 ,397,61 ee. il ad Sea D es own 
ge tu acegaducoese app Pere oe 2.983, 672 1,321,410 1,428,373 High a a ... High. Cie 
IEEE Want neonenbeceaseuts scareneenrsens 3'508'434 1'532'976 1*Go8 oe En ee 124.22 Oct. 99.34Jan. 247.48Sep. 171.49 Jan. 185.47 Oct. 135.82 Jan. 
EEE coccsccccceceescoscsesceees petinnteeauanhenes 2,268,670 1,445,459 Holiday Pe cctchunedsanees 102.60 Dec. 81.61 Mar. 186.03 Feb. 137.65 Mar. 142.35 Dec. 109.63 Mar 
EID ccccccccceccccccscccccescecsoccccses eeees 1,279,200 Holiday Holiday ES ae . 95.29 Dec. 73.50 Mar. 185.36 Nov. 128.83 Mar. 138.21 Dec. 101.16 Mar. 
EJS EE OO OTE TTC OPE vad 14,891,726 1, 661,090 " 6,150,139 Diddicd ssahannes 81.41 Dec 57.80 Jan. 135.11 Dec. 103.26 Apr. 107.23 Dec 82.26 Apr. 
Year % Cate. Perr rreT ror rrr TT TT Ter TTT TTT = Pay Pen es Kore bee 1-4-4 ee eee 67.05 Mar. 54.61 Aug. 118.44 Mar. 99.05 Oct. 92.52 Mar. 177.15 Oct. 
Monday, Dec sees stat eeeeeenes . . oliday. 152, Pes aresdeniasee 70.53 Sep. 52.57 Jan. 116.24 Oct. 79.86 Jan 93.06 Oct 66.21 Jan 
Tuesday, Dec. 27....... vaabaeeae iakncehegieehea': 1,982,033 2,039,950 ; . © - 98.06 Oc ; 
Wednesday, bee aa. and 2'559'851 1'678'293 1'961'520 i eiincaawkeaeten 56.54 Nov. 47.59 June 90.60 May 66.24Aug. 73.12 May 58.35 June 
SRS 63.55 Nov. 48.53 Dec. 129.83 Apr. 76.55 Dec. 94.07 Apr 62.70 Dec. 
RAILROAD AND INDUSTRIAL SHARES SOLD BD caescnnseres .. 68.78 May 49.49 Feb. 138.12 Nov. 80.37 Feb. 99.59 Nov. 69.73 Jan. 
- —Week Ended— SP eT ee 70.75 Nov. 56.94 Jan. 91.55 Oct. 71.31 Jan. 80.16 Nov 64.12 Jan. 
Dee. 2, 1927. aes, BS, See Dec. 25, 1926.” RR ee 82.22 Jan. 52.06Dec. 99.74 Jan. 62.81Dec. 90.46Jan. 57.47 Dec. 
ites Baity. 1. Aan bio pally. teal Dally BS cc rvcisesossoes 85.70 Nov. 74.83 Apr. 119.30 Nov. 86.60 July 101.51 Nov. 80.91 Apr. 
DOEED caccctcccececcescesece 1 PE ccsncudenieewuie 82.85 Mar. 66.13 Feb. 109.97Oct. 51.85 Feb. 94.13 Oct. 58.90 Feb. 
Industrials ..........6.066. . 13,851,662 2,565,123 14° 488,760 2,683,104 6,432,478 1,191,200 SSR 84.94 Jan. 66.35 July 61.68 Jan. 48.48 July 73.30 Jan 57.41 pore 
BORE 2.00006s00000s007c00se0 14,891,726 ” 2,757,727 15,520,710 2,875,872 7,661,080 “1,418,721 *To date. . 





Stock Transactions—New York Stock Exchange 


























For Week Ended Saturday, Dec. 24 (Total Sales 14,891,726 Shares) With Closing Prices Wednesday, Dec. 28 
c—— Week's Range.————_, 
Se —Yearly Price Ranges = Amount —Last Dividend Declared.—, Mon., Sat., Wed., 
1925. : 1926 1927 Range.—————_,, STOCKS Capital Date Pe- Dec. 19. Dec. 24. Week's Week's Dec. 28 
High. Low. High. Low. High. Date. Low Date. (and tic ker abbreviations) Stock Listed. Payable, Rate. riod. First. High. Low. Last. Ch'ge Sales. Close, 
TO% 62 TO% 143 Nov. 30 83 Jan. 27 ABITIBI POWER & PAPER im.) (ABI). 250,000 Oct. 20, '27 was 139% 141 38%, 140% + %& 700 
: 72 43. 118% Nov.23 62% Mar.26 Abraham & Straus (sh.) (AST)............. . 2° ts ie ue na +f 3500 110% 
. 112 Mon 113% Mar. 30 109 Aug. 11 MECOROM & GEGOES PEs oc cciiccoccccccccs ° Q 112 112% 111 111% %, "380 111% 
117% 90 136 90 210 # Nov. 17 124 Jan. 5 Adams Express (AE). $1.3 30 Q 189 190 18314 188% 3 1,200 185 
a me a 96% Dec. 15 94% Nov.14 Adams Express pf.. 1% Q “i - fae 96 as 
20 13 22 5 15% Feb. 9 7% Oct. 24 Advance Rumely (RX). 12% 13% 13 13 \, 1,400 13% 
62% 47 65% 28% 45% Nov. 25 22 Oct. 22 Advance Rumely pf........... “The a 39 = 37% 37% 1% "400 38% 
12% 7% 9% 4% 6% Sep. 6 2% June 2 Ahumada Lead ($1) (AUA)............ t12%c ee 4% 3% 3% % 11,400 3% 
117% 86% 146% 107% 199% July 18 134% Jan. 26 Air Reduction (sh.) (ADN)............000005 $1.25 Q 186% 18th 182% 182% 414 2,600 184 
15% Oy 16 7% 13° Mar. 15 7% June 15 I ee WD GID biknngs 00e06snccccceee $2 oa 10% 12% 10% 11% + 1% 130,600 11% 
110% 103 117% 107% 125 Nov. 28 1174 Sep. 21 Alabama & Vicksburg (ALM)..............+. 4,200 3 SA é“ ° én *125 sia a 
2% 1 2 a 2% Feb. 18 1 June 18 Alaska Juneau G. M,. ($10) (JU)............ 13,96 oe ee 1% 1% 1 1% 1,600 1K 
as a 27% 26 32 «Sep. 6 18 Apr. 21 Albany Perf. Wrapping Paper (sh.) (ANW). We Q 25% 20% 25 25% + 1% 300 ay 
es ee 102 96% 102 Sep. 21 5 June 2 Albany Perforated Wrapping Paper pf...... 3 100 02 ,’ + 1% ) 1 
203 203 *220 *202% 220% Sep. 22 °212 Mar. 3 Albany & Susquehanna MAGS) + aoa ° he aeeetes ri sh ' — oxen . ‘a = ome 
oe ee =: es 117 Apr. 8 117 Apr. 8 Allegheny & Western Railway GPs occcceeus 3 SA oe — - de  -° -eeaeen 
° as 45 55 Aug. 18 9 Mar. 24 Alliance Realty (sh.) (ANR)............0+05 71.12%e Q oe —-<  ~o + +#«. £# i #4«#enene 
116% 80 14 106 = «169% Sep. 6 131 Jan. 25 Allied Chemical & Dye (sh.) (ACD).......... 150 Q 153% 15% 1LI% 153% + % 29,900 153 
1214 117 122 118% 124 Aug. 4 120 Mar. 11 Allied Chemical & Dye pf.............cseeees 1% Q 1224 123% 122% 123 + 1% 400 
97% 71% 94% 78% 118% Sep. 15 Jan. 25 Allis-Chalmers Manufacturing (AH).. oe 1% e@ Pe ib 113% 115 % 2,300 6«6117 
: ** 22% 14% 24% Feb. 11 11% Nov.11 Amalgamated Leather (sh.) (ALR) em ee 12 12 11% 12 1 3,900 12 
115 108 «Feb. 1 68 Dec. 21 Amalgamated Leather pf.......... ro 7 6 73 6% 1,000. 
i - 32% 24% 37% Feb. 7 27% Apr. 28 Amerada Corporation (sh.) (ARC) Mk Q 30% 31% 30 31% + 1% 20,700 0% 
29% 13% 34% 9 21 Dec. 24 8% Apr. 6 American Agricultural Chemical (AGR) ° 17% 21 17% 20 + 2% 21,000 19% 
82% Ou 364g 35% 71% Dec. 24 28% Apr. 6 American Agricultural Chemical pf.......... 1% 63 714 61% 69% + 7 40,900 69% 
44, 39% 34% 98 Nov. 29 41% Jan. 4 American Bank Note ($10) (ABN)........... 4,945,250 Jan 3, °28 50c 97% 9% 96° BAG - + 
58% 53% 58% 35 65 sep 14 56% Jan. 3 American Bank Note pf. ($50)................ 4,495,650 Jan. 3, °28 Tic 3 toKw oon eo 60 2" 320 604, 
43 204, 38%, 20% 2: Feb. 21 15% Oct. 22 American Beet Sugar Company (sh.) (ABS).. 150,000 Jan. 30, 26 1 ee 18 19% 16% 16% 1\ 2,400 16 
oat 78 83 55 O% Jan. 3 35 Dec. 8 American Beet Sugar pf..........csssccccees 5,000,000 July 1, °26 1% ee 41 40 +2 600 39 
4 2615 34% 16 Oct. 4 18 Jan. 20 American Bosch Magneto (sh.) (BOS)....... 207,399 Apr. 1, °24 | c oo 21% 21% 21 21 + 1,200 | 
ee og 46 July 25 35% May 2 American Brake Shoe (sh.) (ABK)........... 640,000 Dec. 31, ‘27 40c Q 43% 42 x + 1% 32,500 42% 
114% «§=©107% §=9128% 110% 128 Mar.12 117% Feb. 7 American Brake Shoe pf..........---:+-++-- 9,600,000 Dec. 31, '27 1% Q 123 123 123 = x123 + %& 500 ‘a 
53% x 5O 39% Jan 5 5% Aug. 26 American Brown Boveri Elec. (sh.) (BOV).. 395 256 Jan. 20, '27 50c oe 1 16% 13% 14 2% 11,200 15% 
OR Me 97% 86% 98 Feb. ot 40 Aug. 19 American Brown Boveri gh Coeccesereseccsseore 3,000,000 Apr. 1, ‘27 1% ee 61 61 57% 59 —3 480 59% 
419% 47% So 38% 77% Dec. 20 435% Mar. 31 American Can (ozs) (AC). --- 61,849,950 Nov. 15, '27 50c Q % 77% 73% 74 Ke 322,600 7% 
121% 115 130) 121 140 ' Dec. 22 126 Jan. 14 RURATNIOM GOR Bos cccsecccescocccececs . 41,233,300 Jan. 3, '28 1% Q 137 140 137 + 3% 300 141 
115% 97% 114% son 100% May 2% 95 July 13 American Car & Foundry ) (AP). . 600,000 Jan. 6, '28 $1.50 Q 103% 106% 102 105% +1 9,200 104% 
128 120% 130% 120 134% June 8 124% Oct. 6 American Car & Foundry pf......... . 30,000,000 Jan. 6, °28 1% @Q 129% 128 129% + 1% "500 os 
“6 108 Sep. 19 100 =~ Nov. 12 American Chain, Inc., pf. -» 11,000,000 Dec. 31, '27 1% Q 103 103 103 103 +1 100 98% 
_ 
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-- ——_———_——-———- Yearly Price Ranges. Amount o—Last Dividend Declared M Wed.. 
25. 1926. —————~—1927 Range. — STOCKS Capital Date b’e w eek's Week's Dec. 28 
High. Low. High. Low. High. Date. Low. Date. (aad ticker abbreviations) Stock Listed. Payable Rat riod. Firs Ch'ge. Sales. Close, 

62 37 BS | 31 74% Nov. 15 36 Jan, 26 American Chicle (sh.) (CCH).............-5. Jan. 28 Tic Q i $ 1% 5.700 71 
92 85 97 8& 108 Dec. 6 90 Jan. 13 American Chicle prior pf. (sh.)............ * a Jan, 2 15 Q 45 M + 1% 110 

6% 4% 10% 4% 15% Nov. 22 9% Apr. 20 American Druggist Syndicate ($10) Se. Dec. 27 40 SA 1 4 + & 7,600 

wa et ie 57% Nov. 30 38% Aug. 1 American Encaustic Tiling (sh.) (AEN)..... Dec 27 60x Q 1 300 
166 125 140 105% 183 Nov. 17 127 Jan, 17 American Express (AMX) ..........cesseeeee 18,000,000 Jan, 3, '28 1% Q 167 + 2% 3,500 ‘ 

1% 27% 42% 144 31 Dec. 16 18% Feb. 17 American & Foreign Power (sh.) (AFW).... 1,221,234 = ....... : ‘ OY, 505% + 1% 22.600 24% 
o4 87 98 79 109% Dec. 14 86% Feb. 15 American & Foreign Power pf. .) iweeenee 376,066 Jan. 3, ’28 $1.75 Q 107% 08% + & 3000 10R1L 
14% By 17% 7 12% Oct. 6 7% Apr. 30 American Hide & Leather (HI)...... ....... ‘ 3 t . = "200 
735% 58% 67% 33% 66% July 20 48 Mar. 1 American Hide & Leather pf.............. ne & 8 - & 4) ‘8 
o ot 30% 23% 71 Nov. 14 30% Jan. 3 American Home Products (sh. ¥ (AHO) éuaeee 2th M 4 7% + 1% >. 300 67% 
és ee oe ee 32% Aug. 22 25% Oct. 21 Americam fee (G.) (IB). ccccccccccccccsccecs > ok Q % 2 1% 13,300 Uy 
86 74 86% 81% 96 May 7 Gh «dam. F Amesons Wed Pl. oc carccccocs ee ee 15,000,000 Oct. 25, '27 1% Q ’ H fo 300) 

46% 32% 46% 31% 62 Dec. 24 37 = Mar. 23 American International (sh.) (AD).......... 490,000 Oct. 3, '27 $1 SA + 44 23,0") Gu 

20 11% 15% B% 10 Jan. 3 4 June 4 # £=American-La France & Foamite i310) (AFG) 6,093,000 Feb. 15, "27 25¢ - 6,100 6% 
100 95% 103 94% 90% Jan. 6 62% June 7 American-La France & Foamite pf.......... 5,800,000 Oct, 1, °27 1%, 4 j ney: 100 
59% 20 52% 2355 72% Nov. 17 20% Apr. 5 Hapetenets Eassee CAE «cic ccaccccescécsces 16,750,000 Mar. 1%, ‘27 64 1% 17,300 62 
89 53 87 67% 92% Nov. 4 46% Mar. 19 American Linseed pf............eeseeeereeves 16,750,000 Apr. 3, ST 1% Se Re 8 - 2% 2,400 R4 
144% 104% ytd 90% 116 May 18 99% Oct. 22 American Locomotive (sh.) (ALO)........... 770,000 Dec. 31, ’27 $2 Q 8 - & 8.900 108 
124 115 124 116 127 July 23 119% Feb. 23 American Locomotive pf.............002+0445 38,498,200 Dec. 30, °27 1% Q 2 2 + \& 300 
eo ee 65% 188% Dec. 17 73% Jan. 3 American Machine Foundry (sh.) (AFN)..... 180,000 Nov. 1, ’27 Oc Q 80 s —13% 2,100 18 
oe oe 125 114 249 =6Dee. 15 125% Jan. 6 American Machine Foundry pf............... 2,000,000 Nov. 1, '27 1% Q 241 4 7 20 46 

7% 45% 57% 4 49 Dec. 22 36% Nov. 3 American Metal Company (sh.) ae: 594,904° Dec. 1, '27 T5e Q $7 $ + % 49,200 47 
119 ill 120 11 113% Dee. 23 108 «=6Jan. 6 American Metal Company pt......... . 5,000,000 Dec. 1, '27 1% Q + 1% 320) 113% 
ee ee oo es 43% June 9 21% Dec. 21 American Piano (sh.) re - 227,959 Oct 1, "27 7 292 2 iT ex 3.500 21 
100% 90 104% 93% $$ 110% Mar. 24 84 Nov. 23 American Piano pf........e-sesseees seeeese 6,000,000 Jan. 2, 28 1% Q 8 sj + % *) 88 
es ee 12% 50% 73% Oct. 10 54 Jan. 27 American Power & Light _) en 1,870,788 Dec. 1, '27 lhe Q (  « 12,400 4% 
122% 89% 122% 101% 147% Sep. 16 110% Jan. 21 American Radiator ($25) (ADT)............ 31,904,925 Dec. 31, '27 $1.25 Q 4 oe 4,300 
130% 125 133% 129 13 Nov. 28 132% Sep. 30 American Radiator pf..............:. ossbesene 3,000,000 Nov. 15, °27 1% Q 2 : 

B+ 76 90 TT 116% Nov. 17 87% Apr. 4 American Railway Exvress a Sek hierdie 10,384,600 Dec. 31, ’27 1% Q 4 + 2% R00 
79% 48 74 39% 82% Dec. 23 35% Jan. 4 American Republics (sh.) (ARU)............ OS ‘ Rg” + 7% 159,200 741 
T6% 36% 70% 42 64% Nov. 21 42 July 23 American Safety Razor (sh.) (ARZ)..... sone 207,971 3, ° 14 2 8 + % 4,900 8 

ee ee eo 51 July 20 38% Oct. 22 American Seatin weg pen c.- . 230,000 75e Q 4 40% 9% x40% + % 1,100 40% 

- oe ad os 23% Nov. 28 80 Jan. 21 American Shipbuilding (ASU) .......... - 14,714,4% $2 Q bea” 115% + 1% 30 : 
i4% 5% 11% 5% 6% Jan. 7 2% Oct. 27 American Ship & Commerce \sh.j *(ACS) | ° 669,248 YY 3% vA 4,800 3%, 
144% 90% 152 109% 188% Dec. 21 132% Jan. 25 American Smelting & Refining (AR)........ 60,998,000 $2 Q 8 7" 184% + 8% 142.200 18134 
1154 105% 122% #$£=112% 132% Sep. 3 119% Mar, 16 American Smelting & Refining Company pf.. > 50,000 000 1% Q 2 131 + 2% 1,200 132 
154 1 165 121% i Nev.23 119% Jan. 17 American Snuff (SNU) ......~-.....-------- 11,000,000 = } Q 4 144 » % 100 
102 98% 105 95% 106% Oct. 13 94% Jan. 3 American Snuff Pf........ceeceresseescessecs 3,952,800 Jan. 3, °28 1% Q 2 2 102 -~ 2% 20 
47% 37% 47 4 72% Dec. 13 41% Apr. 20 American Steel Foundries (sh.) GaP ccvsccce 902,745 Jan, 14, °28 7 Q HY + + 109,: 300 63% 
113% 115 110% 115 Jan. 13 110% July 5 American Steel Foundries pf................. 8,713,000 Dec. 31, ’27 1% Q j 4 11444 + 1% 

TT% 4T% 87% 65% 95% May 27 65% Nov. 1 American Sugar Refining Company (8). -- 45,000,000 Jan. 2, °28 1% Q 78 + 4% 26, 700 
104% 91 110% 100 116% May 26 104 Nov. 2 American Sugar Refining Company pf.. 45,000,000 Jan. 2, '28 i% Q 8 108 + 1% 1,400 

P 4 29% 68%, t. 13 41% Jan. 3 # American Sumatra Tobacco (sh.) (AMS) 74,586 Sep , ; 64 o-2 3/000 
47 37% 41% 25% 36% Aug. 24 3 Apr. 1 American Telegraph & Cable (ACE).... 14,000,000 Dec. 1, °37 1% Q 20 oi 300 
145 5 185% Oct. 11 149% Jan. 3 American Telephone & Telegraph (ATT) 102,833,300 Jan. 16, '28 2% Q x x179 ¥ 15,600 
121% 85 124% 111% 189 Nov. 10 Jan. 7 American Tobacco ($50) (AT). coe ++ 40,242,400 Dec. 1, °27 $2 Q 174% + % 4.800 
119% % 124 110% #186 Nov. 10 119% Jan. 5 American Tobacco B ($50) (ATB). Baseseseees 52,699,700 Dec. 1, '27 $2 Pal 10% 174% a Perr 

104% «113 106% 119% Dec. 12 11% Jan. 4 American Tobacco Company pf.............. Jan. 3, '28 . 17 118 a "300 
135% 135 114 i46 Feb, 18 119% Nov. 7 American Type Founders (TY).............. 8,812,700 Jan. 14, '28 2 Q 28 28 128% 128% + & 20) 
111 105% 110 102% 116 Sep. 29 107% Feb. 1 American Type Founders pf............+.++. 4, -_ ~~ Jan. 14, 1% Q 110 110 110 % “60 111 
. ee oe ee 72% Sep. 28 46 Aug. 8 American Water Works & El. (sh.) (AWW) 18 Nov. 1, '2 20k Q } i BK 59% 4 & 6.500 "RY 
e rT . 103% Dec. 7 99% Oct. 28 American Water Works & Elec. Ist pf. (sh.). oon "000 Jan. 2, '28 $1.50 Q 1k 101% a "300 101% 
ige* 100 97% 108 =6Oct. 31 99% Jan. 6  #American Wholesale pf. (AWH)............. 5,959,200 Jan. 1, '28 1% Q #108 * ee 
64% 34% oon 19 33% Jan. 5 16% June 7 - American Woolen Company (WY)..........-- 40,000,000 July 15, '24 1% 21Ls 9% 20 = 2 10.700 mZ, 
90) 66 86% Jan. 7 June 1 American Woolen Company pf.............- - 50,000,000 Apr. 15, '27 1% 419 19% 47 17% = 5500 491, 
" oa aa ee 24% Oct. 19 9 May 26 American Writing Paper ctsf. (sh.) (AW) a  ~eneecorves Bi, s 17% 18% oe 2100 18 ; 
os ee ee 57% Aug. 23 25§ Apr. 7 American Writing Paper pf. ctfs............ 8,547, oo inawess ; 4 { 413 {21 - $i 9 900 44 

12% 12% Bu 10% Feb. 17 54 Sep. 6 American Zinc, Lead & Smelting ($25) (AZ). 4,828,000 May i, ‘17 4 7 :~ — ibd “300 

441% 24% 54 514% Feb. 18 35 . 14 American Zinc, Lead & Smelting pf. ($25)... 2,414, . 7% $1.50 r 414 41% » ae 1.000 “rt 
35% 51 41% (0% Dee. 23 414% June 27 Anaconda Copper Mining Company veel (Cc). 1150; 000,000 1, 75e Q ‘ 7% 9% + 2% 240100 xo 

48 22 45 44 59% July 2 46 Feb. 1 Atm ATbor (AN). cccccccccccccccccccsceee «+. 3,250,000 ' oso Seas =m, on 

67 40 6A 64% 70 Mar. 2 69% June 28 Ann Arbor Pf......--cecceececececeees -. 4,000,000 *69% ae get 

4615 26 44% 34% 62% Nov. 21 38 Mar.12 Archer-Daniels-Midiand (sh.) (ADD). 200,000 7 Q , 9 61% oe "9,600 624 

105 90) 108 100 113% Dee. 14 1066 Jan. 14 #£Archer-Daniels-Midland pf .... 4,300,000 ‘ : Q 11% . ~ =~ 

100 90) 97% 90% 9% Feb. 16 79 = =©Oct. 23 Armour of Delaware pf. (AMD). 62,918,200 Jan. 2, '28 1% Q + 3 84! 84%, = 1.200 ay 

27% 20 25% 13% 15% Jan. 7 8% May 4 Armour & Co. of Ill., Cl A ($25) (AM 5,370,025 Apr. 1, '26 50c Ot. 10K, 10% a 7°400 
20% 16 17 aM 9% Jan. 6 > Dee. 22 Armour & Co. of Illinois, Class B (§25)...... BESIS5TS —«-_— wee ccees ° ‘ 5 % i 68.700 = 
93% 90 93 80 864% Jan. 27 60 Apr.13 Armour & Co. of Illinois pf................. 59,: , 1% Q i " 65 66 2 200 65 
30 27 31% 18 55% Nov. 19 21 Aph. 1 Arnold, Constable & Co. (sh.) (ACT) ...... i i 1 D1 no Be 7.900 491 
60% 39 Me 46% 54 Jan oY 40% r. 2 Re, Gd = OR 6c ds ckccccncencesccccve 75ec Q 44 4 40%, x40% 2u, °'700 41 ° 
110 101% #113 108 114% Nov. 12 19% Nov. 23 SOY Ble. 5560 0'66000.6h0650s baebagseressncwe 1% Q 111 as ei 
20% 15 23% 19% 32 4 «=Juneti 22 Jan. 11 Art Metal Construction ($10) (45%). censueed Vol Q %~ Bkink ve 
61% 46% MR 37% 535% Nov. 18 39% Feb. 9 Associated Dry Goods ey Passccnedscus 62 Q Para 18% 1%, 11.000 48 

102 94 102% 112 Dee. 21 97% Mar. 3 Associated Dry Goods Ist F cots a 1% Q 12 12 re + 200 1 
108 101 110 102 i114 Dee. 2 105 Mar.23 Associated Dry Gocds 2d pf............ cocces 1% Q 114 : m 
47% 32 59% 44% 50% Feb. 19 35 Oct. 20 Associated Oil ($25) (ADO)......... o86066ees 5 Whe Q } 4 39 40 > O60 40 
140% 116% #$£=172 122 200 — Aug. 25 161% Jan. 6 Atchison, Topeka & Santa Fe (A)........... 2% Q 94 gi 193 1% 16.200 1921 
98 92% 102 , 106% Dec. 16 Jan. 5 Atchison, Topeka & Santa Fe pf 12 2% SA 104 15K 105 - 1% ‘700 103% 
268 147% 2624 181% 205% July 27 174% Apr. 6 Atlantic Coast Line (AX)..........-seseeeee +5 SA 188 IRB, 189 a > 100 186 
77 20 4316 Nov. 30 30% Mar.25 Atlantic, Gulf & West Indies S. 5 {2 34 0% + % 10200 «39% 
60 31 56% 38% Nov. 21 29% Mar.25 Atlantic, Gulf & West Indies 8. $1.2: ) $1 wm) 41% + 2% 1200 ites 
117% 95% 128% 131% Aug. 5 104 Dec. 9 Atlantic Refining (AFI).............-seeeee. 50,006 1 Q 9 "4 8 109 ay: 7600 1031 
117% 113% $120 115% 119 Aug. 20 115% Feb. 1 Atiantic Refining pl.....cccccccccccsccscescs Nov. 1% 2 i i 200 —_ 
45 70 June 9 56) 17 Atlas Powder (sh.) (APW) Dec $1 2 4 3 +1 800 aay 
94 90% 97% 94 107 July 2 98 Jan. 6 Atlas Powder pf......... Nov . @ 11 Q 2M \% rr « 
1 9% 17% 8 12% Apr. 7 7% June 25 Atlas Tack (ah > GERD c ccccces ‘ ee et ) 8§6‘sAcceon , 
32% 22 28 ™ 10% Jan. 3 4% Mar.22 Austin, Nichols & Co. sh.) acd ‘ , 1% oS Sap 
5 87% 93 54 61 Jan, 5 24 Dec. 16 Ss Dee G GB, Bes cicccecenescvccesccs 350, Feb. 1, '27 1% j j 24 s met 
rs . . 80% Nov. 17 72% Dec. 22 Austrian Credit Anstalt (sh.) (ACR)........ Eerste 6 72% — 1X 1.200 
10 44% 1 Dec. 2 4% Mar.31 Auto Sales (sh.) . , 4200 
25% 12 44% 18 424% Dec. 6 28 May 20 Auto Sales pf. ( . 2 13 SA “” "100 35 
es - as es 46% Nov. 25 43. Nov. 11 Auto Strop Saf. Raz., 500 2, '28 7 Q 4 i — 1.600 44% 
146 107 167% 92% 265% Sep. & 143% Jan.18 BALDWIN LOCOMOTIVE ( -. 20, 000 1, "2 3% «COSA + ou 2600 581 
116% 107 119% 105 1254 July 7 116 = Jan. 14 Baldwin Locomotive pf............. Saskaaide ie : 20,000,000 Jan. 1, '28 31 SA ‘ martin 120° 
94 71 108% § 63% 125 Oct. 4 106% Jan. 4 Baltimore & Ohio (Bo) ivasareadneneneneen ced 215,418,200 Mar. 1, ‘28 1 Q ! . %, 32.000 (1161 
ore 67% gr June 7 73% Jan. 3 OS UD ES eee ere 60,000,000 Mar. 1, '28 1 Q 81 814 <a 1700 ao” 

- es ° ee 110% Dec. 16 106% Mar, 30 Bamberger (L.) & [ BE, GED GED. ccccce 10,000,000 Dec. 1, '27 Q he "10 2 

36% 35% 46 33 103% May 27 44 Jan. 6 #=Bangor & Aroostook ($50) os eee 5,328,000 Jan. 1, ‘28 Q + & 1.300 Go 
100 89 103 90% $122 June 22 101% Jan 10 Bangor & Aroostook pf........... sececoceeoe 3,480,000 Jan. 1, '28 Q 1 = { 

. ee 392 Nov. 29 389 Dec. 21 i i es sss cna nachecues deubed ads 6,500,000 Jan. 3, '28 Q rT 8 iN9 +2 0 $e 
oe ee ee ee 582 Dec. 6 304 3=Oct. 26 Bank of Commerce ............-. covcccece : 6 2 8 7 the: 4) so 
‘am adi Pe os 613 Oct. 5 556 Oct. 29 Bank of Manhattan............... SE PETEP EIS: 12 4 ) } 7¢ +17 ” =O 
es es ee es Oct. 10 650 Oct. 20 Bank of New York & Trust. 66000e0sceee 4 ( . 

73% 35 57% 40 59% Feb. ¥ 40 Jan. 6 Barnet Leather (sh.) (BLR).. reeeenes sseneedue $1.50 ( er 
107 94 104 102 106 = Nov. 25 OB Mar. Sl Barat Leather Poo... ccc ccccscsssceccocccess mu ms 

4 io 33% 23% 35% Feb. 26 20% Oct. 6 Barnsdall Corp., Class A ($25) ayy EN - §2 Q 25% + 1 33.700 4a 
30 16 29 22% 32% Feb. 28 20% Oct. 7 Barnsdall Corporation, Class B ($25)........ $9 2 2 2 + ¥% 100 
53% 38% > 39 109 Dec. 6 49% Jan. 25 Bayuk Cigars, Inc. (sh.) (BY) a 2,500 

100 93% 102% 98 110 Aug. 12 101 Jan. 10 $=Bayuk Cigars ist pf......... ) S 8 8 40 109 

‘ oo ce oe 170 Nov. 14 100 Feb. 1 Bayuk Cigars 2d pf...... 2 “ 

ee es ee ee 184% June 7 14 t. 14 Beacon Oil (sh.) (BCD) 704,000 : + A 4,400 1 

°38% °29% #°41% #$j.°41% #$£+|.§'%44% Dec. 3 *41% Sep. 15 Beech Creek Railroad ($50) (BCH)......... x 00 Jan. 3, ‘2 (> Q , : 441 
77% 6c 71% 52% 744% Nov. 21 50% Apr. 29 Beech-Nut Packing ($20) con® es . Oe Q is — %&% 4,000 69" 
115 113% 114% 114% 219 Mar. 12 114% Jan. 17 Beech-Nut Packing pf., Class B............. x, Q 16% 1% R0 

41% 37 39% 2 27% Jan. 7 15% July 7 Belding-Heminway (sh.) BEG) sheesh oe pedis Oc Q 2 18% x, 5.100 18%, 

es . P 59 Nov. 15 49% Aug. 25 ee ae GO BO; GU) Giri ccccccccssceses 75 Q ~ 8 tA 5% - 2% 2 00 

53% 37 51% six 36% Sep. 8 43% Jan. 27 PED TOGUGD CIs occ ccccvsccccceseceeses > 1% 8 ’ Why 57% - 1% 33 800 
102 93% 105% 99 118% Dec. 19 104% Jan. 3 ND. MEEED OUD Mls c.c cdncadacceseicesesce 96,828 . 8, "2 1% Q 8 8 117% 118 + & 1.800 
. ° 42 22 95 Dec. 12 44 Jan. 17 Blumenthal (S.) & Co. pf. (SBM)........... oe : ec 4 a1 91 = "100 
Be 60 40 52 Nov, 30 34 June 15 Bloomingdale Bros. (sh.) (BBL).............. ‘ t 45% 45% 4% 10,800 44 
o- ‘a 110 104 114 «Nov. 14 108% Jan. 20 Bloomingdale Bros. pf........... cose . S ca 1% Q ‘ 114 110 110 o- 160 
ot 56% 6] 69% Dec. 14 53% Jan. 5 Bon-Ami. Class A (an. ) CBE)... cccccccccces , | “ae $1 Q tii% 8 65% 67% + 1% 5,800 67% 
4% oy 4% 8% Apr. 14 4% Sep. 2 Booth Fisheries (sh.) (BF)..... $60606h 2604860 0, . 50c a i} ce "100 = 
52 23 51 57% May 27 36 Sep. 20 Booth Fisheries ist pf............. abe " *. 1% ‘i 41% $ 414 45 — & 400 
41 30% Sep. 6 18 May 4 Botany Cons Mills A (BTY). axtine . $1 : 223 22 21 21% + % 600 20% 
44% 27 37 24 36% Feb. 23 19% Sep. 27 Briggs Manufacturing (sh.) (BGI). 7 Tie 2 43 22% 23%, % 29 600 2h 

5 1% 3 iy 2 Dec. 1 % Apr. 11 British Empire Steel (BMP). ; 1 1% iy + & 10% 1% 
36 22 27 9% 32 Dec. 1 19% Apr. 21 British Empire Steel 1st pf. 2 ’ 24 1% 32 a 
14 6% 10% 1% 7% Dec. 1 1 Apr. 6 British Empire Steel 2d pf. . ° eer T . $Y, 3 3 — & 700 

15644 120% #§ 163 133 203% Nov. 25 148% Feb, 11 i i, i noc ac ete ena sh eeeas 46 89 gi "OT 2 Q 196 2092 G4 200% + 3% 8,100 217% 
64 35% 11% 54% 70% Jan. 20 nb Aug. 3 Brooklyn-Manhattan Transit (sh.) (BMT).... ‘28 $1 Q S a 57% — &% 8, HON AT Y 
83% 12% 89% 78 88 Jan. 4 78% Oct. 29 Brooklyn-Manhattan Transit pf. (sh.)....... 246,897 27 $1.50 Q 84 84 84), 84% + % 200 84% 
100% 73% gs 68 i54% Aug. 10 84% Apr. 4 Brooklyn Union Gas (sh.) (BU)............. 511,008 Jan. 3, '28 $1 Q $t me 144 149% + 2% 11,200 152% 
46% 46 4855 29% pr) Dec. 24 30% Feb. 1 Brown Shoe .) GP icecceccoscase 5666006 252,000 Dec. 1, '27 62%c Q 4 ) 463 ™ + 3% 22,800 IQ 
109 96 311 107 123. Oct. 28 ee ee arr 4,262,500 Nov. 1, '27 1% Q 123 pa : 
24 39% 38% Jan. 10 25% July 11 Brunswick- Balke- Collender (sh.) (BCC)...... 500,000 Noy. 15, '27 lie 060 Q 32% 33% — 1% 7,500 33% 
iH 3 18% 8% 19% Dec. 20 7™%;, Oct. 24 Brunswick Terminal & Railroad (sh.) (BK).. 87,000 onkneee ne os ig 19% 17% 18\% + & 18. 400 17% 
105 70 65 35 t May 31 43 «Apr. 6 Buffalo & Susquehanna (BFQ)....... éebseee - 3,000,000 Dec. 30, ’25 % $75 j 45 4 — &% 200 é 
54 50 50 3 June 2 40 Apr. 4 Buffalo & Susquehanna pf...............+.++ 4,000,000 Dec. 30, '27 2 SA 1 52 — & 100 31 
92% 48 87% 70 115 Mar. 10 72% Nov. 7 Buffalo, Rochester & Pittsburgh (BR)....... 10,500,000 Aug. 15, '27 2 SA 76 76 —1 190 m% 
98% 66% 101 110 Mar. 10 Nov.23 Buffalo, Rochester & vwtwr eer 6,000,000 Aug. 15, '27 3 SA *98 oe ‘ , Fa 
136 92% #144 121 125% Jan. 20 85 June 17 Burns Brothers, Class A (sh.) ( as sesvcecee 97,365 Nov. 15, '27 $2 Q 1 99 q 2.600 soy 
39 17 44 26% 28% Jan. 10 164% Mar. 18 Burns Brothers, Class B (sh.)..... ocenee Aug, 15, '27 30c 7 17% 17% + nw 18 
117 113 117% 117% 120 §©June 16 115 Mar. 19 Burns Brothers prior pf........ Nov. 1, ‘27 1% Q *117 om a 
99 91% 103% 97 100 Jan. 3 90 June20 Burns Brothers pf..............0.ceeeee: ‘ J Jan, 3, '28 1% Q Y a9 99 99 — % ” my 

oe ee ee oe 145 Dec. 24 #0 Mar. 2 Burroughs Adding Machine (sh 800 Dec. 10, '27 75e Q y 145 139} 144 + 3% 3,400 144 
26 14% 34% 16% 69 Nov. 28 29% Jan. 12 Bush Terminal (sh.) (BH).. Feb. 1, '28 Nhe Q 6 61% 61% — ¥ 8,200 1k 
89% rT) 93 111% Dee. 21 91% Jan. 5 Bush Terminal deb. (BHD Jan. 14, ‘28 1% Q 11 ly 109 111 + & Gon 109% 
103 96% 104 99% 120 Aug. 8 104% Jan. 28 Bush Terminal Building pf. ‘cai Jan. 2, '28 1% Q 11 7 113% 115 —} 140 115% 
8% 4% 6% + 5% May 2 3% a. 19 Butte Copper & Zinc ($5) (BC)...... ,000, Dec. 24. '26 50c $ 4 h + %&% 9,600 43 
24% 6% 16% 1% 114% Jan. 7 7% Nov, 2 Butte & Superior ($10) (BT).........ceeeeee. J Dec.*31, °27 Wie Q 1044 1114 9% 10% + % 8.900 104 
28% + +%+27 fi 17% 61% Feb. 15 44 Oct. 13 Butterick Company (BCK).........--sse+e005 5,002,¢ Dec, 1, ‘26 2 ° 464, 4644 46% 46K + % 100 








High and low prices are based on sales of 100-share lots except in special] instances, where an asterisk (*) indicates that the price given is for less than that amount. Partly extra. {Plus stock. §Payable 
in common stock. xEx dividend. {Plus 14% quarterly in stock. aPayable 24%% quarterly in common stock. Yash 
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Stock Teen ew York Stock Exchange—Continued 





Amount 

STOCKS Capital 
(and ticker abbreviations) Stock Listed. 
Byers (A. M.) Company (sh.) (ABY)........ 199,340 
Byers (A. M.) pf..ceccscccsccccsccccorcccece 6,749,100 
By-Products Coke (sh.) (BYC)........-++.«05 189,931 
CALIFORNIA PACKING (sh.) (CFF)........ 770,085 
California Petroleum ($25) (CPU)..........- 51,524,150 
Callahan Zinc & Lead ($20) (CM)........++- 550 


Calumet & Arizona ($10) (CMM)............ 
Calumet & Hecla ($25) (CAH)..... 
Canada Dry Ginger Ale (sh.) 


. 
. 


: OLO0: COLL 





n 
> 





c——~_Week’s Range.———_., 


in Sntens 7 —_ is 








Canadian Pacific (CP)......-..0+++00: ° 

Canadian Pacific, 2d paid.........0.sseeeees 

Canada Southern (CSA)........+-seesceveees 
Carolina, Clinchfield & Ohio (CCL) 

Carolina, Clinchfield & Ohio, stamped..... «++ 9,302,200 
Case (J. 1.) Threshing Machine (CTM)....... 13,000,000 
Case (J. I.) Threshing Machine pf........- 13,000,000 
Central Alloy Steel (sh.) (CES)........ eco @ 

Central Alloy Steel pf.........eceeeecceee eax 

Central Leather (CL).......ccececeenee oeece 

Contral Leather pf. ......cccccccccccccccccece 


Central Railroad of New Jersey —. eeecee 
Century Ribbon Millis (sh.) (CTY).......... 
Century Ribbon Mills pf............e.-seee0s 










Cerro de Pasco Copper (sh.) (CDP)........ ° 
Certain-teed Products (sn.) (CRT).......... 
Certain-teed Products Ist pf..... eee e 


Certain-teed Products 2d p 
Certo Corporation (sh.).. 
Chandler-Cleveland Motors R 
Chandler-Cleveland pf. (sh.)...... eocee 


PLLOLLO: 0: : OO | COLO 





Nn 


——Re 


te 


Ke OK MOO ANN + Cw 
eee ee AO 


te oe 


= 
n 


o 


8 
z 


Chase National Bank..........sscssceccceess 40,000,000 
Chatham Phenix National Bank.............. . 5 
Chemical National Bank. .............-+s++++ 
Chesapeake & Ohio (CO)... 2.6.66 cceececceee 
Chesapeake & Ohio pf... 2... .0cceceeceeneee 
Chesapeake Corporation (CHK)..........++. Y 
Chicago & Alton (ALT)......... ecsccee «ees 18,193,600 
Cifenmo & Alte Pl... ccccccccccccccccccccces 18,504,000 
Chicago & Alton certificates of deposit...... 1,346,200 
Chicago & Alton pf. certificates.............. 989,000 
Chicago & Eastern Illinois (CE)..........+++ 23,845,300 
Chicago & Eastern Illinois pf.........-.+0++ 22,051,100 
Chicago Great Western (GW)......+-+.+5+ .. 45,246,900 
Chicago Great Western pf............0sse00: 47,173,300 
Chicago, Ind. & Louisville pf. (CIL)........ . 5,000,000 
Chicago, Milwaukee & St. Paul (St). cocce .. 28,362,400 
Chicago, Milwaukee & St. Paul pf.. ~. +++. 30,106,000 
900 
300 


Chicago, Milwaukee & St. Paul ctfs. 
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Chicago, Milwaukee & St. Paul pf. etfs . 86,210, 

Chicago & Northwestern (NW).........--0055 58,444,800 
Chicago & Northwestern pf..............c055 22,395,100 
Chicago Pneumatic Tool (CGG).............. 10,600,000 
Chicago, Rock Island & Pacific (RI)...... «. 75,000,000 
Chicago, Rock Island & Pacific 7% pf seonane +. 29,422,100 
Chicago, Rock Island & Pacific 0% pf...... . 25,127,300 
Chicago, St. Paul, Minn. & Omaha OM: + 18,556,700 
Chicago, St. Paul, Minn. & Omaha pf....... 11,259,300 
Chicago Yellow Cab (sh.) (TXY)...... eocces 400,000 
Childs Company (eh.) (CDI)...........0005- 357,828 
Cee Gee GD Geis ccc ccccccocccssvcs 110,387,400 
Christie-Brown (sh.) (CHT).............006+- 95,425 
Chrysler Corporation (sh.) (CRY)........... 2,706,859 
Chrysler Corporation pf. (sh.)...........+... 29,838 
Cin., Sandusky & Cleve. R.R. be. (CSC) ($50) 428,500 
Cee DORE GCE Pcs pececcccsscccccs Py atee 6,000,000 
City Stores, Class A (sh.) (CSS)..........+. 80,7! 

City Stores, Class B (sh.).........esseceses ° y 
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Cleveland, C., C. & St. Louis (CC).... 
Cleveland, C., C. & St. Louis p 
Cleveland & Pittsburgh (350) YPTT.. 
Cleveland & Pittsburgh - ops -: 
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3 
2% 
3 

7% 
7% 


Cluett, Peabody & Co. (sh.) (CL)... cece ene 
Cluett, Peabody — es Mba acccddéekccnasceses 
Coca-Cola (KO) .ccccccccccccccccccccccccccs 
Coca-Cola ieteomotionas GE cecccececcces 
Collins & Aikman Company (sh.) (CK)...... 591, 
Collins & Aikman Company pf.............. 11,760,000 
Colorado Fuel & Iron (CF)........ coccersoce 34,235,500 
Colorado Fuel & Iron pf... 2... .cccecccecees 2,000,000 
Colorado & Southern (CX)........seseeeeees 31,000,000 
Colorado & Southern Ist pf.......... seeeeess 8,500,000 
Colorado & Southern 2d pf.......-.ceseeeees 8,500,000 
Columbia Gas & Electric (sh.) (CG)......... 3,368 944 
Columbia Gas & Electric pf.........es-eee0+ 92,009,300 
Columbian Carbon (sh.) (CBN)...........4+. 402,131 
Commercial Credit (sh.) (CMO)...........6. 680,000 
Commercial Credit pf. ($25) ana 4,000.000 
Commercial Credit Ist pf..... . ° 8,000,000 
Commercial Credit pf. B ($25). 4,000,000 
Commercial Investment Trust (sh.) 443,000 
Commercial Investment Trust 6%% pf 7,050,000 
Commercial Investment 7% pf...... 5,640,000 
Commercial Solvents (sh.) (CSV)........-.«+ 217,722 
Commonwealth Power Corp. (sh.) (CMP). 1,359,573 
Conde Nast Publications (sh.) (CDD)...... ° 329,000 
Congoleum-Nairn, Inc. (sh.) (COG)........ - 1,641,026 
Congress Cigar (CNG)..,..c-ccessssecccceces 350,000 
Conley Tin Foil, stamped (sh.) (CLY). 171,866 
Connecticut Railway & Lighting (CRW).. 8,977,200 
Consolidated Cigar (sh.) (CGR)...... cece 250,000 
Sees GHD Gils ca ncccccccccsccesssccce 4,000,000 
Consolidated Distributors so.) (DIS)....... 381,454 
Consolidated Gas (sh.) (G).......cccccescees 4,319,204 
Consolidated Gas pf. (8N.)......6.-scceeeeees 1,200,000 
Consolidated R. R. of Cuba pf. eee accoee 39,984,300 
Consolidated Textile (sh.) (CTX).........-6- 1,424,004 
Continental Baking A (sh.) (Cl1)......-..0--- ° 291,813 
Continental Baking B a.) cceccoeses «sees _2,000,000 
Continental Baking pf. ... 51,892,800 
Centinental Can ish.) (CH). 507,596 
Continental Cam pf.......ce. cccccccccccceses 5,112,500 
Continental Insurance Company ) (ci » 10,000,000 
Continental Insurance Co., new ($10). 10,000,000 
Continental Motors (sh.) (CBE) . wccce coes 1,760,845 
Corn Exchange Bank............-sseeeessere + 11,000,000 
Corn Products Refining Co. (325 5) (CFG).... 63,250,000 
Corn Products Refining Co. pf...........++++ 25,000,000 
Coty, Inc. (ah.) (COE)... ...cccccccrces eccece 308,300 
Srown Willamette Ist pf. (sh.) ow Lee eit 200,000 
Crex Carpet Company (CRX).........--e+008 2,998,900 
Crucible Steel Company (XA). ecesocece «+++ 55,000,000 
Crucible Steel Company pf............«0+. . 25,000,000 
Cuba Cane Sugar (sh.) (CS).......00eeeeeeee 500,000 
Cuba Cane Sugar pf...... ....++.. evcees «+++ 50,000,000 
Cuba Company (sh.) EDS cccecdanesesenes 640,000 
Cuba Railroad pf. (CBR)............ ° 10,000,000 
Cubar American Sugar ($10) (CSU) 10,000,000 
Cuban American Sugar pf..........-. . 7,893,800 
Cuban Dominican Sugar (sh.) (DMS) 277,833 
Cudahy Packing ($50) (CUX)...... 21,249,500 
Curtiss Aeroplane & Motor (sh.) ( ° ° 216,773 
Curtiss Aeroplane & Motor pf............-++. 2,514,900 
Cushman's Sons (sh.) (CHS)...........e-00. 100,240 
SN EE OD, ndncddandcetecbenecteseneee? . 2,684,800 
Ce Ge ca nccnecectuneenecedssdené 
Cuyamel Fruit (eh.) (ODBP).....cccscccccccce 
DAVISON CHEMICAL (sh.) (D)........... e 
nee © Ga. BE, Cie cccccccccscccccece o-- 37 
De Beers Con. M. (ah.) (DB)......cceeeceees 
Delaware & Hudson (DH)...........s.esse0% BD 


Delaware, Lack. & Western (830) (DL)..... 
Denver & Rio Grande Western pf. (DGR)... 
DORTGES MEGIOR CITE) cv cccccccercscccceces 
Detroit, Hillsdale & Southwestern (DSH).... 


Detroit & Mackinac (DET)...........ssse0e 
Detroit & Mackinac pf........... oo seceeneees 
Detroit United Railway (DU)..........se0+ 


Devoe & Raynolds A (sh.) e4). 
Devoe & Raynolds Ist pf. (DRS). 







Diamond Match (DN)...-.....-+:. ‘ 
Dodge Brothers, Class A (sh.) (DEE ceneuen 
Dodge Brothers pf. (ah.)........ee000. éncees 


100: ©: : 2] OO8: 0: OOF: 





©: LOO: 


x163 
"80% 
*45 
*65 


*3 

x46 
“108% 

138 
20% 
73% 


Wed., 
Week’s Week's Dec. 28. 
Ch’ ge. Sales. Close, 
+11% 148,200 V4} 
— 1% 
+ 2% 
+ % 
+ 7% 
+ % 
+ 2 
— % 
— 3% 
— % 20 
+ &% 10 104 
es 6,200 268 
+3 600 es 
+ 1% 1,400 29% 
+ 3% 100 bs 
. ‘ 300 
— &% 600 ee 
—2 10 86% 
+ 4% 87,800 68% 
— 1% 8,000 52h 
+ 5 100 do 
: 200 74% 
— % 1,100 5% 
+1 7,100 15% 
— 8% 590 144 
—3 230 570 
% 11,200 203% 
% 17,300 79% 
— %& 1,000 ai 
— 2,400 
+ ¥ 500 42 
— 1% 1,500 71 
+ % 1,600 12% 
— %& 4,500 28% 
+ 4% 120 in 
+ % 9,400 18% 
+ 1% 14,000 344 
+ % 11,400 17% 
+ 1% 8,294 34% 
— %& 15,600 85% 
+ 1% 11, 800 109% 
+ % 300 os 
ee 900 av 
~- ¥ 41 
—1 53 
+ 3% 41% 
+ 5 80 
+ 1% 61% 
+1 114% 
ee 145 
+ 2 400 - 
+ 2% 7,100 63% 
+ 3% 3,400 133 
+ 3% 10 
+ 6Y 10 
+ 4% 100 
+ 1% 1,400 80 
—1 27,400 128% 
+ 5 70,600 111% 
+1 1,000 108% 
— ¥ 51,400 78 
+2 20 oP 
+ % 600 115 
— & 7,000 91% 
+ 1% 1,100 108% 
—3 5,000 90% 
— 1% 2,400 21% 
— & 310 89 
— y 30 24% 
— 3% 3,300 56% 
— 2% 200 94% 
oe 10,200 170% 
—_ '% 12,400 65 
- 48 
+ % 2814 
— 2% 78 
es komen 77 
+ 2% 18,000 81% 
+ % 200 99% 
ee 5,400 1 
+ ¥% 38,700 121% 
es 3,200 102 
—2 1,100 os 
_ 8,500 3% 
— 1% 11,200 47% 
— = 19,100 nA 
- & 4,100 92 
ee 33,400 84 
+ 24% 160 
+ 8% 5,900 
+ 2% 72,700 &3 
— ¥ 9,000 10% 
+ 1% 55,300 64% 
+ 4% 800 141 
— 1% 5,700 116 
— 3% 39,300 89% 
— y 100 Z 
- 7,500 7% 
— & 9,200 30 
— 1% 14,600 20% 
+ 4% 150 90 
— & 34,700 22% 
— 1% 400 102° 
— & 5,000 11% 
— 2% 40,700 5a 
— & 20,200 58% 
+ 2 400 ee 
—2 100 «141 
+ % 10 
oe 100 
+ 3% 70,600 
+ 1% 310 117 
—2 200 
—3 7,600 182 
+ 3% 19,800 141% 
+ 1% 500 5I% 
— ¥ 300 168 
— & 2,600 39% 
és ef) 136% 
+1 108,700 20%, 
+ 2% 45,200 72% 









High and low prices are based on sales of 100-share lots except in special instances, where an asterisk 
tPlus 1%% quarterly in stock. 





aPayable 2%% quarterly in common stock. bCas 





(*) ~ oe that the price given is for less than that amount. 


TPartly extra. {Plus stock. §Payable 
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F Zearly Price Ranges. Amount -—Last Dividend Declared. ee eee , 
1925 "1926. ————1927 Range.— ~ STOCKS Capital Date or pMon. ee 
High. :.0ow. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Payable. Rate. riod. First. H g Low ‘Last. Ch’ge. “Bale : Si — 
18% 12 20 8 14% Dec. 15 7 June3O0 Dome Mines (sh.) (DO).......0..cs.00s0s0 . 1,000,000 Jan. Qe Q 13! +r 2 a mt 
My 2% 5% 3 7% Dec. 22 2% Apr. 28 Duluth, South Shore & Atlantic (DS). : 12'000,000 : Fi ey - ee ae ee ae 8.300 = 12% 
3% 8% 4 11%, Dec. 22 4. Mar.23 Duluth’ South Shore & Atlantic pf.. : 10,000,000 zs 64 a . 54 + 1% 17,200 4% 
ee oo ee oe 29% May 18 20 Dec. 2 Duluth Superior Traction Company (DX) 3,500,000 July $1 - = . + 1% 20,800 ‘ 

ee ee ee ee 41% May 18 35 May 20 Duluth Superior Traction Company pf. - 1,500,000 Jan. $1 Q aa Seo fees 

oe eo ee ee 62% Oct. 10 49 Aug. 3 Dunhill International, Inc. (sh.) (DHI).. ‘ 125, Oct. $1 Q ne 61% nay 41 OV, 49 san . 

o :. bine 18 -343% Oct: 4 168 Jan. 25 Du Pont de Nemours & Co. (sh.) (DD)...-.. 2.061.038 Dec. 3 @ 319° 324” | PP ee Ss 32,100 38% 
104% 94 110% 100% 117% Dec. 22 105% Feb. 5 Du Pont de Nemours & Co. deb. 6%.......... 79,521,200 Oct. 1% @ 117% a ae OS 7,100 322% 
112% 105 116% 111% 117% Nov.18 114% Mar. 2 Duquesne Light ist pf., Series ‘- pau)... 20;000,000 Dec. 1% Q 115% ms «861% + % ere 118 

19 . 9% Aug. 24 6 May 9 Durham Hosiery ($50) (DHO)..... pecmarecuns 3,750,000 Jan. 8T%e k. . , 115% 2,800 115% 

43% 67 57 44% Sep. 20 44% Sep. 20 Durham Hosiery pf... ..cccccccocess Saandades 3,000,000 Aug, 1% ay ec, ee | ee 

118 104% 136% 106% 175% Sep. 20 126% Jan. 28 EASTMAN KODAK (sh.) (EK) ..00.02 2,057,055 Jan. +$2 Q 44% “uta 
115% 112 117% 115 131% Oct. 31 119% Jan. 10 “Eastman Kodak pf........---c.s.-sscsccece : 6/165/700 Jan: 1% @Q ie 60 % 4,100 164 

30% 10% % 29% June 20 21% Oct. 28 Eaton Axle & Spring (sh.) (ENX).--........ 250,000 ‘Feb. ie =O =. ss 0 129 

e ea 20% 10% 16% Feb. 15 10% Nov.21 Eisenlohr (Otto) & Bros ($25) SE incnc . -~cededasac ee : caa? ee 11,700 20% 

oa fed 93 89 95% Feb. 16 85 Sep. 8 Eisenlohr (Otto) & Bros. pf..... cossccedsene SONOS Jan. 9%, SS 1% Q a + 2 1,600 121 

ie 82% 61% 102 Dec. 10 68% Jan. 13. Electric Auto Lite (sh.) (ELO).............. 250,000 Jan. 1, ‘28 1% Q 081 y, 97 

: rs 16 4 22% Aug.15 13% Mar. 2 Electric Boat (sh.) (ELB).............. (| oweeeey ; Sie: | ee 97% 
4% 17% 34% 15% 32% Dec. 20 16% Jan. 27 Electric Power & Light ctfs. (sh.) (BL) «... | apeererrsy = — . = 15 
110 100 115 99% 122% Dec. 21 103% Jan. 28 Elec. P. & L, pf. allot. ctfs. 40% pd. (sh.). 139,161 Jan. 3, ’28 70c a3" ne 30 
110% 100% 110% 102 111% Apr. 18 108% Apr. 8 Elec. P. & L. pf. allot. ctfs., full paia (sh.). 7,030 Jan. 3, '28 1% Q 411 7 oe 
94% A 108 = Nov. 25 96 =p Jan. 14 Electric Power & Light pf. (sh.)............. 438,851 Jan. 3, °28 1% Q ior ae Tene 

ae ts 785 $353 Jan. 6 5% Nov. 4 Electric Refrigeration (sh.) (EEN) 1,001,430 Feb. 21, 27 50c -~ ze » 200 F 
86 60% 94 71% 81 Nov.30 63% May 3 Electric Storage Battery (sh.) (EG). 306.437 Jan. 2% $125 © wt «=f 22,600 = 9% 

15 7% 16% 8% 15% May 27 3. Nov.21. Elk Horn Coal (sh.) (EH) 240, Bep. 11, '19 75c 5: ae. 14,300 

25 16 30% 21 27% May 27 16% Dec. 13 Elk Horn Coal pf. ($50) .. 6,600,000 June 11, '23 Te: ot * * 500 7 

ee Be 8% 6% 13 Apr. 14 3, Qet. |8 Emerson Brantingham, A (sh.) (GM)...... "96,141 se Spee re ag 8s 8 as, aa as eee 16 

ve ne Pe Re 5 Apr. 27 1% Sep. 21 Emerson Brantingham. B (sh.)...... seeeeess « aa Rr ene eis = 7 “¥s 5. > sa ye oY 

* < i fs «6 Ree. eeeeeteee ths meee" 360,000 Dec. 24, °27 Bde | Q 311 13 i% sm 24" = ‘ 

74% % 12% 81% Dec. 13 64% Jan. 28 Endicott-Johnson ($50) (EJ)..... pik eaan a .. 20,268,000 Jan. 1,'°23 $1.25 Q 16% 781; 161, 7% #£3++ (CY a ; 
118% «111%H—«sd1 114 25" Sep. 15 116% Jan. 5 Endicott-Johnson pf. ........----.-+s..-+-- *: 11;850,000 Jan. 1, '28 i Q aa oo 

vg 2 24% [24% Jan. 11 eers’ Public Service (sh.) (EPU)...... eats Gj 6 33 lea? oy a 

ne adi 96% 92% 108% Dec. 23 93% Jan. 8 Engineers’ Public Service pf. (sh.).......... 309,873 Jan. 3, '28 1.75 C og 108% 107 y * 7 

am os a aa 93% Dec. 14 84% Sep. 20 Equitable Office Building (sh.) (EQ)........ 216,704 Jan. 2, '28 . 1% g D1% 2” 80h rst t u pa 107 

ia ** 4334s 88%«=—«186. ~Dec. 2 118% Feb. 5 Equitable Office Building pf................. 364.800 Jan. 2) '28 1% Q : | <m ™ 7 

os ‘ ics ed 430 Sep. 21 ee Ss ED SIMI osc ncenccvcsasccccescceences 30,000 ,000 Dec. 31, °27 3 Q 409 410 40 x406 ne a ae 407 
390% 26y%2=Cé«42 22% 69% Sep. 30 39% Jan. 3 Erie (E) .....-. LEE LIME TER ee = e 62% 661 61 65% + 4% 124.400 ‘3 

46% 35 55% 33% 66% Aug. 4 52% Jan. 4 Erie ist pt------++++-:+- sonbeebns esesececes 47,904,400 Apr. 9, '07 2 62% 63% 62 63% + 1% 19/200 83 . 

43% 34 50% 30 64% Aug. 4 49 Jan. 4 ME Me Bl acccsccccaseescsan snebeeaee oscce MOOD —s__ cnsescece 61 "A 61 61% + kh 1,200 = 
62 60% *°63 *62 Apr. 18 61% Jan, 13 Erie & Pittsburgh ($30) (EP x, REET EE seeees 2,000,000 Dec. 10, '27 RTA Q . *66 = 

ee ° 25% 21 34% Sep. 26 24% Jan Erie Steam Shovel ($5) (ERV)... wee 246,850 Dec. 1, '27 62%c Q 34 54% 33% 341 > = "2900 24 

ee e es on 35 Dec. 17 0% Sep. 9 Erie Steam Shovel ctfs. (sh.)... 1,847,150 Dec. 1, ’27 62%c Q 3414 84% 33% B41, ae 15.300 24 

ai 102 100 113% July 22 101% Jan. 6 Erie Steam Shovel pf......... 333,400 Dec. 1, '27 $1.60 Q — 110% si * 

cy * * és 110 Dee. a3 110 Dee. iz Brie Steam Shovel pf. ctfs .. 2,666,600 Beta ts ; 110 ; yea 

77% Nov. 0 ug. 12 ureka Vacuum Cleaner (sh.) (EU)......... 275,61 Nov. 1,’ Q 76% 77% 7 76% “"y 

1 15 7 14% 23 «Dec. 19 15% Jan. 25 Exchange Buffet (sh.) (E EXY). 0000300 $50;000 Oct. 31, ts stike 3 21% 23 3130 ¢ x, 

4 2 3% 2 Mar. 30 3% Feb. 8 FAIRBANKS COMPANY ($25) FD anal 1,500,000 tee oe F Sig 8% —1%y 

= pi b ts 15 May 13 3 Feb. 18 Fairbanks Company pf................ ome «steno ae 686 y 10% — % 

32% 37% 43% May i! 30% Nov. 15 Fairbanks, Morse & Co. @. | ee . 368,977 31, '27 75c 4 J 32: — I 
110% 106% 115 106% 112 Mar. 2 107 Dec. 16 Fairbanks, Morse & Co, pf adenine nantes 7,529,400 Dec. aL ot 1% 3 ; 3 107 - 

ie <s os nn 690 Dec. 2 655 Oct. 25 Perms Bete: © Trees Gen. cccccccccccccsscs 10,000,000 Nov. 1, '27 $4 Q *690 re 
87% 26 47% 28 47 May 3 37% Jan. 17 Federal Light & Traction ($15) a waid occcces 6,289,535 Jan. 3, '28 135 Q 43 4 44% + % 

89 82% 94 86 100 §=Aug. 25 91% Feb. 23 Federal Light & Traction pf. (sh.)........... 39,374 Dec. 1, '27 1% Q 98 98 99% + % 

95 15% 111% 41 187 Junegi6 60 Feb. 9 Federal Mining & Smelting (FS)..... peeeres 5,040,000 June 29, '27 $10 150 ) 150 -s 
oon 40% # 105 61 97 Mar. 12 75% Jan. 28 Federal Mining & Smelting pf............... 8,000,000 Dec. 15, °27 1% Q 94 94 95 +1 

«e ae 34% 23 30% Jan. 10 17% Nov. 14 Federal Motor Truck (sh.) (FMT)........... 452,562 Jan. 2, ’28 20 Q 18% 18 18% 1814 — 1% 

os — - ee 230 Dec. 22 93% Feb. 2% Fidelity-Phenix Fire Insurance ($25) - 10, 000. 000 Jan. 10, '2 $2.50 SA 19 2 Ins, 198 + 3% 

17% 12 21% 14 14% May 31 10 =Nov. 30 Fifth Avenue Bus temp. ctfs. (sh.) =: 59,500 Jan. 17, '28 16¢ Q i1 11 11% — &% 

110 100 107 96 105% Dec. 14 98 Jan. 12 First National Pictures ist pf. (FNP).. ° 2,330,000 Oct. 1, °27 $2 Q 105% te 

40 38% 49% 38 20 86=6Feb. 7 19% May 11 First National Stores ied CPOE ececcccsce 595,000 Jar. 3, '28 7%ec Q 28% 28% 28 x28 + % 

28% 10% 26% 14 20 Apr. 20 14% Oct. 13 Fisk Rubber (sh.) (FK)............0005 840,626 Oct. 1, *20 75 : if 165 15% 16% + &% 

ee ‘eis 84% 7 100 =Sep. 19 81 Jan. 5 Fisk Rubber Ist pf........ 17,175,700 Nov. 1, '27 1% Q 90% 91% 90% 90% + ¥% 

‘ - 107 94 102. Sep. 9 94% July 5 Fisk Rubber Ist pf. conv. 4,467, Nov, 1, '2 y, Q 95 ) 95% 95% oa 
57% 52% 56% 32% 69% Nov. 23 46% Feb. 1 Fleischmann Company (sh.) (F 4,500,000 Jan. 3,°28 $1.25 . Q 67 68 663 66% « 

183% 89% 179% 73% 88% Apr. 1 35 Nov. 9 Foundation Company (sh.) (FO)....... 100,000 Sep. 15, ’27 $1.25 41 42 40% 40% — 1% 

85 68% 85 55% 85% Dec. 20 iO June 28 Fox Film, A (sh.) a ccedoceeecece 400,000 Jan. 16, ‘27 1 ( 85 +4 
106 101% 109% 106 115 Aug. 5 109 Dec. Franklin Simon pf, at & RES E ae 4,000,000 Dec. 1, ‘27 vi o 1 ng 
24% 8 36 19% 106% Dec. 15 34 Jam. 3 Wosspert-Tates (6R.) (PR) acscccccascsccccee 729,783 Feb. 1, '28 +$1.50 Q ) — % 

42 at 59 Aug, 5 22 Dec. 20 GABRIEL SNUBBER, A “(sii) (GRRA)..... 198 ,000 Oct. 1, ‘27 87%c Q 26 — 1% 

16% 4% 15% Dec. 20 6% Jan. 27 Gardner Motors (sh.) (GRD).............+6+ 155,000 genes : es 1; + 1 

44% 555 39 63% Dec. 12 4 Jan. 3 General American Tank Car (sh.) (GT)..... 363,030 Jan. 1, 2 $1 Q 62% + 
104 109 80% 112% Sep. 28 106% Mar. 1 General American Tank Car Co, pf.......... 7,754,200 Jan, 1, ‘28 1% Q 111% + 1% 

70 42% 94% 50 Mar. 2 65 Aug.27 General Asphalt (AS)................eeeeeeee 20,665,000 |... ee , 83% + = 
109 86% 140% 94% 144% Mar. 2 107% Aug. 27 EP rr rer 3,872, Dec. 1, '27 1% Q 1 2 + 2% 

140 118 120 107 140 =Oct. 18 118% Apr. 5 General Baking pf. (sh). (GGPR)........... Dec. 31, '27 £2 Q * 

an a +s TaKe _ = aoMs — o Generet Gable. Class A (sh.) (GGNA)........ Jan, 1, '28 $1 Q 6 62 + 

7 dec, 52 an. 26 yenera ar Company (sh.) (GY).......... Nov. 1, °27 1 73% — 1% 
111% 10 118 109 124% Nov. 28 116 Jan. 5 Genera! Cigar Company pt $6+sG04be0 ses EO8s Dec. 1, '27 “nr Q Sg 

Pe “ % i%7 14 Sep. 7 81 Jan. 27 General Niectric (sh.) "GL... LAE es Jan. 27, '28 $1 Q 1334 134 — % 

11 10% 11% 11 11% Jan. 5 11 June2i General Electric ~S9 Reinet: Jan. 27, '28 lie Q 11% i + & 

61 3 47% on = 33% Age. ; Gonoras Gas . mice.. A (Del.), (sh. (GGS) Jan. 1, '28 37%c Q 35% 381 + % 

- Lug. 2 ¥ pr. neral Gas ectric, Class MD cccccce 204,066 Jan. 1, '28 $1.50 . 38 ; .* 
110 110 113 105% 123% Nov. 22 113% Mar.22 General Gas & Electric 8% pf., = ane 62,60" Jan. 1, '28 2 Q 

+ i 96 92% 105% Dec. 1 96 Jan. 13 General Gas & Electric 7% pf. B 43,399 Jan. 1, °28 % Q 105 
100 99 100 35 11 Oct. 7 100 Jan. 3 General Gas & Elec. 7% pf. A*(sh.). 40,008 Jan. 1, °28 % Q 105 

tots re ai ad 141 Oct. 4 113% Aug.19 General Motors ($25) (GM)........ ee 485,000,000 Dec. 12, '27 $1.25 Q 132 1 131% 135% 3% 

99 90 106 99 110% Dec. 6 104% Feb. 18 General Motors pf.......... bhietasniuan oasis + 1,723,400 Feb. 1, °28 i% @Q 110% 

88% 105 itr 100% Dec. 7 104 Mar. 7 General Motors 6% deb..........+s:+s+s00+- 2'477.400 Feb. 1, '28 1% Q 100% 
115 102 122% 113 125% Dec. 13 118% Mar. % General Motors 7% pf.........--csceeeeeeees 130, sis. ae Feb. 1, '28 1% Q 12 125 12 125 —- & 

54 45% 51 59% Nov. 16 54% Apr. 11 General Outdoor Adv. A (sh.) (GVZA)....... 12 Nov. 15, '27 Q Ri, BY 8 5B ie 
34% 39% 26% 58% Nov. 10 37 Jan. 18 Gen, Outdoor Adv. vot. tr. ctfs. (sh.)(GVZCT) 042. an Jan. 16, ‘28 0K Q 4 4% 1% 51% — 3% 

80% 93% 60% 153% Sep. 6 824% Jan. 14 General Railway Signal (sh.) (GRS)......... 3 3,” Q 121 121% 118 119% —1 
105% 90% 105 103 116 Sep. 12 104 Jan. 5 General Railway Signal pf................+- a Q *110 +s 

49. 36 73 June 1 38 Jan. 14 General Refractories (sh.) (GRX)..... rer Q 69% i 72 + 1% 

os a ne os 109% Oct. 1 95% Nov. 3 Gillette Safety Razor (sh.) (GIL)........++++ Q 105% 105% 102% — 3% 
83 47 18% 41% 59 Sep. 17 37% Mar.24 Gimbe! Brothers (sh.) (GI)........ debae 50% . 39 4 37% - § 
114% 102% 111% # 100 108% July 14 91 Nov. 2  Gimbei Brothers pf...............++ eseceecose Q 97% 97% 97 — 1% 

26% 12% 25% 15% 22 = =Mar. 10 14% May 21 Glidden Company (sh.) (GLN)........-++0++ 20% 21% 21% + &% 

ee oe oe ee 101 June 14 86 Aug.17 Gliaden Company prior pf........ eccecceceoes Q 95% 95% 94% — 1% 

as os on ee 125 Oct. 19 116% Jan. 26 Gold & Stock ens er pcan Q *125 ° 
51 37 56% 41% 78% Dec. 13 42 Mar. 9 Gold Dust (sh.) (GK)........00+00. pweseeeee Q 4%, 7 74 —- ¥% 

74% 36% 70% 39% 96% Dec. 7 42% Jan. 3 Goodrich (B. F.) (sh.) (GR)...........000 a Q 94% 955 92 94% + 4 50,600 92 
102 92 100 94% 111% Dec. & 5 Jan. 3 Goodrich (B. F.) Company pf.. ‘ Q 104154 110% 109% 110% ~~ if “3Oe 1101 
oe ee ov ee 68% Dec. 24 48% Aug. 31 Goodyear Tire & Rubber (sh.) (GOR . es i9% 68% 59% G7% + 7% 82,800 6% 

as - é's es 97% Nov. 30 92% Nov. 2 Goodyear Tire & Rubber ist pf. (sh.). am Q ; 97% 95% 97% + 2% 4,700 97% 
42 39 6914 33) 855% Dec. 19 Wi% Jan. 12 Gotham Silk Hosiery (sh.) (See)... -- Kemal Q 85% 79% 79% — 4% 18,300 79% 

oe ee 68% 47 85% Dec. 19 58 Jan. 12 Gotham Silk Hosiery, non-voting... ‘ Q 85% 79% 13% — 4% 137600 7914 
ee ee oe ee 122 Sep. 29 104 Jan. 26 Gotham Silk Hosiery pf...........ces-ee0. Q 12 118 118 — 1% 2200 118 
23 18% % 11% Nov. 19 4 Oct. 27. Gould Coupler, Class Ps (sh.) (GUGA) eiinadan 6 6 — % 1,400 6% 
21% 13 36% 16 45 May 2 31% Jan. 27 Granby Consolidated (GB)...........ceseeee. 44, 460,000 44 421 44% + 1% 135,100 42% 
82% 60 84% 68 103% Sep. 7 79% Jan. 4 Great Northern pf. (GQ.).......+.sceeeeeeeee 74,482,600 SA 1M 99 100% + 1% 12,500 98 
. . . s 101 Sep. 15 85% Mar. 28 Great Northern pf. certificates. .............. 174,997,200 SA 38 98 98% + 1,700 96% 
40% b=) 27% 18 % sep. 20 18 July 11 Great Northern ctfs. for ore prop. (sh.) (OR). 1,590,000 ° 24 24 23% 24 - 12,100 22%, 

es 445% Sep. 21 35% Dec. 10 Great Western Sugar (sh.) (GSW).......... ”, Q 36 36 37 + 10.600 26Y, 
115% 107 118% 108% 123 Sep. 7 116% Feb. 26 Great Western Sugar pf............cceeee08 ‘ 15,000. 000 Q 118 12¢ 118% 119% + % "210 «120 
75 os = 84 Mar.15 80 Feb. 16 Green Bay & Western (GN)........:..0.ssse 2°) *811% = a 

19 11% 34% 149% Dec. 20 29% Jan. 27 Greene-Cananea (GNP) ...... ia a amaienein ‘ 49,982;800 i 149 1334 148% +12% 273,400 139% 

6% 10% 3% 11%. May 31 7 Oct. 18 Guantanamo Sugar (sh.) (GS)...---...-+---- 397,485 ; ys 8% 8 — % 1,400 

os ae 95% 95% 105% Dec. 20 95% Jan. 24 Guantanamo Sugar pf........... fi d Q 10 i 105% 105% + % "10 a 

41 25%  _76% July 2 35% Jan. 6 Gulf, Mobile & Northern (GU)............-- - 11,0 8 f 57 58 oe I 
109% 89% 109) 95 112% Apr. 27 105 Jan. 14 Gulf, Mobile & Northern > aa soenns eceee 1% Q 107 107 107% ~-. +o 

85% 67% 93% 51% Feb. 28 40 Oct. 11 Gulf States Steel (GJ).......... 1% - 4 51% 53 af 5,300 52 
107% 101% 109% 100 108% Mar. 12 99% Jan. 7 Gulf States Steel ist pf....... 000, 4 y 1% Q 104% 1 104 105% + 1% 120 
ee * * * 26% Apr. 2 22) Aug. 2 HACKENSACK WATER ($25) (HWA 5,125, pe Tic SA 22% 23% 22% 23% + % 80 
ped aa oe ee 29% Oct. 20 25% Apr. 9 Hackensack Water pf. ($25)........ 2,378,125 Dec. , 27 8i%e SA *26% re sceaus 

on ‘ ee ee 29% May 2 254 Mar. 9 Hackensack Water pf. A ($25)...... sasnbnee 1,500,000 Dec. 31, °28 43% Q : 27 27 27 — 10 : 
LS) 42% 60% 45 72% Dec. 8 56 Jan. 31 Hanna (M. A.) Ist pf (HNA)...... esscenesess SED 606 fae: SS, * DS 1% 69 66% 69 +2 160 671 
oe ee oc ee 1,310 Dec. 23 1,270 Oct. 26 Hanover National Bark. 50aséassscessces. Se Jan. 3, °28 712 Q 1310 1310 x1310 + 5 10 : 
ee ee oe ee Sep. 13 40 June 29 Harbison-Walker Ref. (HIKM)......... Stone . 36,000,000 Dec. 1, '27 1% Q *150 ‘<- dbenes 

ee ° es es 110 Oct. 2 106 : July 19 Harbison-Walker Ref. pf...........s-ee0005 - 3,000,000 Oct. 2, °27 1% Q "110 ee inwcen 

ee oe 28% 26 27% Mar. 29 22% Dec. 7 Hartman Corporation, Cl. A’ (sh.) (HRT). 76,954 Dee, 1. ° 50 Q 23 24% 233 23% — ¥% 800 
te ee 30 24% 2 Apr. 18 18% Dec. 7 Hartman Corporation B..,........... pb eea iced $97,227 Dec. 1, '27 2% Stk 20 - 20% 19% 19% — % 5,500 26 

ee oe 31% 30 30% Jan. 3 15 Dec. 14 Havana Electric Railway (sh.) (HN)........ ‘ cS errr ; 15 iat. 8" = wheat 

‘“ - a ee 82% Apr. 13 69% Dec. 21 EE. SE IE: 0.6.5 chndurcannsleonesnonse 5,000,000 Dec. 1, ’27 $1.50 @Q 6914 69 69% 69% — 4% 300 69 
77% 88 68 125 Oct. 5 76% Jan. 14 Helme (George W. » Company (825) (Git). --» 6,000,000 Jan. 3, '2 +$4 Q ii! 111 11! —7 100 - 
115 114% -116% 115 130 July 6 118% Jan. 11 Helme (Georre W.) Company pf. escoceee 4,000,000 Jan, 3, '28 1% Q *128 ee 

oe ee oe ee 40% Dec. 1 34% Dee. 7 Hershey Chocolate (sh.) (HSY)...........- ° 500,000 | 36 36 -~ 2,5 6 

mi aa ct es 1i3% Dec. 19 10% Dec. 7 Hershey Chocolate (sh.) pf.......+0e.0eee00. $50,000 * 3... ccc: : 73 74% *% 13'900 am 

+s +s oe +s M ec. 12 ec. ershey ocolate prior Pf. ......-seseeeeees 15,000,000... ee ees . ° 100% 100% - ) ( 
138 134 209 147 425 Oct. 31 200 Jan, 5 Hocking Valley (HV). os 0dngeeseqgnesesces 11,000,000 2% Q S73 375 E —15% 280 — 

48% 27 35% 17% 41% July 6 22 Jan. 31 Hoe (R.) Company, Class A (sh (HOO)... $0,000 $1 30 30% 4 300 32 
aa <n ne es 40%. Oct. 13 31% June 3 Hollander (A.) & Son (sh.) (HLL)........ ne 200,000 62%c Q 3 33 —1 1,500 ee 

43 63 47% 75. Oct, 25 60 Jan. 25 Homestake Mining (HM).......... «. 25,116,000 noe M 72 x72% — 1% "300 
41% 34% 48% 40 70% Nov. 7 43% Jan. $3 Household Products (sh.) (HOU 575,000 hdc Q 64 65% + % 2,500 65% 
72 50% 175% Oct. 6 60% Jan. 11 Houston Oil (HO)........ « 25,000,000 158 158% — % 78,300 157% 
31% 16 45 27 48% Dec. 20 34% July 11 Howe Sound (sh, Ww). 478,471 $1 Q 43% 45% + 1% 58,300 44% 
21 41% 35 May 10 40% Jan. 3 Hudson & Manhattan (HU).............0+0+- 39,993,600 SA 50 1% — 1% 4,190 BO, 

72 64 80 67% 9044 May 10 78 Jan. 6 H & Manhattan pf.................... : '3241;600 % SA ss 8% +1% ‘00 0B 
138% 123% 40% 91% Aug. 2 48% Jan. 24 Huéess meter, Car (sh.) SRY 1,596,660 Q 76% 80% + 3% 44,700 79% 
31 14% 28% 17 36% Dec. 15 16 Oct. 20° Hupp Motor Car ($10) (HUP)..... aadaeanens 10,051,899 Q 33% 34% — % 74,100 33% 
125) 111 131 113% 139% Oct. 3 121% Jan. 10 ILLINOIS CENTRAL (IL)...... AE OPES 182,007,400 Q 134 135 400 133% 

112% 4128% 115% $4140 Oct. 3 120% Jan. 12 rare 35,700 7 SA 1354 : 
; ’ PE cccccccccccccescccccccsses 22,435 ,7 3 re ee ee 

bY 4 = s * Nov, 23 79 «Jan. 31 _—‘Iilinois Central leased lines (ILLL)........-- 10,000,000 2 SA 81 82% 81 824% + 1% 60 i 

% % 9% % Feb. 1 17% May 20 Independent Oil & Gas (sh.) (IPX).........++ 500,000 2ie |6=—Q 26% 26% 25% 25% —% 14,300 25% 





High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) Indicates that the price given Is for less than that amount. fPartly extra. {Plus stock, §Payable 


in common stock. xEx dividend. {Plus 1%% quarterly in stock. aPayable 2%% quarterly in common #tock. bCash. 
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a a, 
——_--—___—_—- Yearly Price Ranges.————_———_"_. Amount -—Last Dividend Declared.—_._Mon., Sat., Wed., 
1925. 1926. —————1927 Range. —— > TOCKS Capital Date -e- Dec. 19. Dec. 24. Week’s Week’s Dec. 28. 
High. Low. High. Low. High. Date. Low. Date (and ticker abbreviations) Stock Listed. Payable. Rate. riod. First. High. Low. Last. Ch’ge Sales. Close. 
24 13 24% 15 47 Dec. 19 13 Mar. 30 Indian Motocycle (sh.) (IMY).......-..se000. 100,000 Nov. 1, '27 50c Cli. 46 47 43% be —1 7,100 44 
oy 83 95 102% Dec. 8 92 Jan. 17 Indian Motocycle pf..........cesseececsecsees 1,000,000 Jan 2, °28 1% Q 101 101 100% 100% + \% 20 
14% 5% 13% ™% 12% Sep. 8 7% Jan. 20 Indian Refining ($10) (IRR).........s0see0- 3,280,340 Dec. 15, ‘20 50c ee BS 10 By mg + %& 9,700 9 
12% 6 12% x 12 Bep. 8 7%4 June 20 Indian Refining certificates............+++0++ St - .. chtenawe oe oe 8 9 8 8% + % 5,600 vi 
110 7 104 90 112 Mar. 11 t. TmGiam Wetimingd Pl. 20. cccccccvcccecccccccecee -296,400 Dee. 15,’ 21 1% ee PT os ° 103 ‘ -* - 
107% 17 105 80% 06% Apr. 2 86% Nov. 15 Bmgereels MARE CIB). 2c. cccccccccccccescesces ,000 ,000 1, °27 $1.75 Q 92% 93% 92% 92%, + % 1,700 92 
105 *105 *106 *102 120 May 5 July 27 ED GE TO, cnn ccs ctsgneensuseeenonsnee 2,525,300 Jan. 3, '28 3 SA - es *110 p nent <. 
50 43% 34% 57% Dec. 16 41 Feb. 15 Inland Steel (sh.) (ILN)........-seeeeeeeeeee 1,182,799 > ae 62%c Q ik 57 35 GL — ¥% 6,400 56% 
112 104 115 108 118 Oct. 17 111 Jan. 3 EmlamG Steel pl... ccccccccccccccccccescccsocs 0,000, Jan 2, 28 1% Q 115 115 115 115 + & 200 116% 
2a 25% Jan. 12 i2% June 27 Inspiration Consolidated Copper ($20) (INS).. 23,639,340 aon. &, ° Ze .. 2 22% 21% 21% “¢ 28,400 
s4% 13% 24% 52 Feb. 26 30% Aug. 31 Interboro Rapid Transit (IRT)...........+.++ Sane = =—s_—i§s oececvece oe ee 33 33 32 32% — 1% 5,300 32 
ae 64 21% 12 25% Nov. 26 11 Nov. 2 Intercontinental Rubber (sh.) (IRU)........ 395,150 Dec. 31, °28 25e Q 22% 22% 20 x21% .- 16,800 20% 
24% ™% 26% % 15% Dec. 13 6% Apr. 23 International Agricultural (sh.) 0 a naeuda Y at Saccadions ee ne 14% 15% 14% 15% + % 8.000 16% 
85 40 95 57 65 Feb. 14 Mar. 30 International Agricultural prior pf.......... Mar. 1, "27 1% ~=2«. 61 61% 58% 61% — % 2,500 hO% 
ee ee 56% 38% 110% Dec. 20 53% Jan. 13 International Business Machines ren) (T™MN) beet Jan. 10, '28 $1.25 Q 108% 110% 107% x100% + % 10,000 100% t 
81% 52 71% 44 66% May 26 45% Jan. 21 International Cement (sh.) (ICM)........... 562,500 Dec. 31, '27 $1 Q 57% 57% 6 56% — 1% 2,900 56 
107 102% 106 101 148 Dec. 2 102% Jan. 21 International Cement pf..........seeeeseeeee 9,564,800 Dec. 31, *27 1% Q 108 109 109 109 — & 300 108% 
694 31% 64% Mar. 1 40 Oct. 29 International Comb. Engineering (sh.) (IN).. 866,101 Nov. 30, '27 50c Q 54% 16% 32% 36 + 1% 274,500 56 
os es ee - 104% Dec. 16 101 Oct. 10 International Comb. Engineering pf. (sh.). Pens “s on 102% 104% 102% x1l04% + 2 1,500 05 
138% 96% 156% 112% 255% Dec. 22 135% Jan. 18 International Harvester a eevee @occee:« . «105,949. Jan. 15, '28 1% Q 248% 255% 243 x243 + % 23,200 243% 
121 11384 129 118 136% - 12 126% Jan. 12 Internationa! Harvester pf.................+- 69,144,700 Dec. > 1% Q 1M% 135% 134% 135% + 1% 300 «(137 
56% 66% 53% 95% Dee. 22 62 Mar. 2 International Match pf. 4 $35) er ~ 4 sbetreedl 47,250,000 Jan. 16, '28 80c Q 895, 95% 89% x93% + 5% 58,900 93% ‘ 
14 ™ 12% 6 8% May 27 3 Oct. 28 International Mercantile Marine (M)........ rte, eee eee ee ee 4% 1 + 4 + & 2,400 4 
2 46% 27 5d May 31 32% Oct. 28 International Mercantile Marine a. eeceeeccee 51,726,300 Feb. 1, ‘25 ™% .. 10% 42% 39% 40 + %& 21,900 39% 
48% 24% 46% 32% 89% Dec. 24 38% Jan. 3 International Nickel (2) Ge ccscscoscsces 41,834, Dec. 31, '27 50e =6Q 16% % 74% 87 +11% 557,400 84% 
102 4 104% rs 10 Dec. 20 103% Mar. 2 International Nickel pf.......-.s00 ssecsceess 8,912, Nov. 1, ’27 1% @Q 110 110 110 110 +2 100 ee 
67% 63% 44 81% Nov. 25 39% May 18 _ International Paper ees (sh.) (IP). 990,555 Nov. 15, °27 Gc @Q 76 76 71 74 — 1% 50,300 72% 
99%, 100 89 112 Dec. 6 96% Jan. 3 International Paper 7% pf............eesee0e 71,878,400 Jan. 16, '28 1% 3 108% 109% 108% 08 — & 7,000 108% 
88 71 86 35 106 Dec. 7 85% July 22 International Paper 09) pf......ccccccccccces 2,132,700 Jan. 16, '28 1% os as re *103% s+ . Jee o< 
33) 18 31 24 42% Oct. 7 23. 4=—Apr. 20 International Rys. of Central America Geo) 30,000,000 a ceeeeee ee ce 39% 39% 39 39 oe 400 
58% 66 62 74% Oct. 7 61% Apr. 29 International Rys. of Central America pf... 10,000,000 Nov. 15, "27 1% @Q aa se ny *70 ene 
67 7 ci) 5 Dec. 5 63 Sep. 29 International Salt (ILS)......c+.esscecesenee 6,077,100 Jan . 28 1% @ 70 70 69 69 + % 40 
ee ee ° ° 198 Nov. 16 135% Mar. 21 International Silver (INF)........-.sseesses 6,080,100 Dec. 1, ‘27 1% Q 186 186 185 185 — 5 700 es 
oe ee es 128 4 =6Oct. 17 100 =Mar. 21 International Silver 7% Pi.....sseeeseseceeee 6,028, Jan. 1, °28 1% Q 124% 124% 124% 124% 30 ea 
144 87% 133 1 158% Sep. 14 122% Jan. 25 International Telephone & Telegraph (ITT). .130,199,400 Jan. 15, ‘28 1% Q 150% 151% 148% 150% + 15,000 148% 
29% 18 18% 39% June 18 19% Jan. 31 Intertype Corporation (sh.) (IRY)........... 199, Nov. 15, '27 t50c Q 31% 32 31% 32 — &% 900 32% 
3% 1% 3% 1 6% Feb. 1 Jan. 17 POW COMES CERI oo occ ccc ccccccccccccccccces 3,420,400 a cccccces ee ee ae ee ee 3M oc 8 &=— swe ewe P 
105 50 85 50% an mawehie i mbewe ee Products ($10) sé cantanceeesedecs 486,670 Jan. 2, '28 $1 fa - - aa *85 << | aoe io 
a6 ° ee ee 67 Sep. 6 48% Mar. 11 lsland Creek Coal Se im.) CICR)....+ eocce 594,005 Jan. 1, ’28 $1 Q 58% 56% 56% x56% + % 1,400 55 
rae e ° 108 Aug. 12 105 May 5 Island Creek Coal pf. ($1)......c.seceeesceee 49,866 Jan 1, "28 $1.50 Q ~ af - 108 J... #  ~@eonne ou 
16% 56% 23 83 Dec. 12 53% Jan. 3 JEWEL _a (sh.) (Ww) eessccccccce Ocvccccce 120,000 ecceccess ee es 81% 82 80 SO% — 1% 3,000 80% 
115% 102% 127% 115% 125% Mar. 15 111% July 25 FOWSL TOR Plow. ccccccccccccccccccccccccscoces 3,640,000 Jan , 28 1% Q 120 120 119% 120 — 1% 400 120 
ae es 25 125 32% Nov. 22 10% Jan. 3 Jones Bros. When 920%) pecedéesnseecdses ees 10,0.0,000 Oct. 15, °23 $2 -- + 2% 31 28% 30% +1 18,100 29% 
21% 11% 19% 9 135% May 17 134% Mar. 7 Joliet & Chicago (JLO)........cccccccseseees 1,500,000 Oct. 3, ‘27 1% Q oo oe - .. nt ree aa 
116 111 120 114 23 Oct. 11 17 Feb. 2 Jones & Laughlin Steel DE, CU cccccccccces 60,000,000 Jan. 2, °28 1% Q 120% 121 120 121 ° 110 Ss 
55 66 12 Jan. 12% July 6 Jordan Motor Car (sh.) (JJ).....seeseceeees 126,000 June 30, ‘26 Te .. 14% 15% 134% 14 — % 6,200 14% 
100% 99 115 107% 116% Dec. 13 112 Feb. 10 K. C. POWER & LT. Ist pf. (sh.) (KLT) .. 110,000 Jan. 1, ‘28 1% Q 114% 114% 114% 114% ee 500 Be 
ae oa ee ee 108 Dec. 15 109 Dec. 15 Kansas City Power & Light pee pf., B (sh.) 40,000 Jan 1, °28 $1.50 Q - os ain 108 . ‘ieee 0 
51 51% 34% 70% July 18 414% Jan. 4 Kansas City Southern _ Seesceoeesooeces ~ 30,000,000 6600490e0 oe as 61 61% 60 60% — & 10,400 58% 
63% 57 68% 60% 73% Dec. 23 64% Jan. 7 Dees ‘Gee GN Die ccaccondcesoecenccs 21,000,000 Jan. 16, '28 1 Q 73 T3% 73 73% +1 400 73% 
42% 18% 51% 33% 65% Dec. 13 49 Apr. 29 Kayser (Julius) & Co. (sh.) (JHB). ccccsccces 197 ,887 Feb. 1, '28 $1 Q 63% 63% 62 62% — & 7,000 63% 
21% 12% 21% 9 32% Nov. 15 9% Jan. 27 Kelly-Springfield Tire (925) CHERED . cccccceces 9,086,000 Feb ., “ae 3 oe 25% 29% 26 26% — 1% 27,100 26% 
72 43 73% 45 97% Sep, 26 a4 Jan. 19 Kelly-Springfield Tire 6% pf......c-ceeeeeeee 2,950,000 July 1, °24 1% ee 9 83% 79 83 +i 1,000 
™4 41 74% 43% 102 Sep. 24 35 Feb. 2 Kelly-Springfield Tire 8% pf..........ess00- 5,624,700 Feb. 15, '24 2 ee 83% 87 81% 82 — % 600 82 
ge ee ee ee 27 July 11 19 Oct. 19 Kelsey-Hayes Wheel Corporation (sh.) (KW) 398,522 Jan. 31, °28 SOc 60Q 24 24 23% j.§ x23% _ 700 23% 
a es 110 Dec. 24 103 July = Kelsey-Hayes Wheel pf. (m.) coccceccoccesss 2,023,400 Feb. 1, 28 1% Q 110 110 110 *110 +4 10 
59% Ye % 19% 0% Dec. 23 60 Feb. Kennecott Copper (sh.) (KN)............0655 4,515,440 Jan. 3, ’28 $1.25 Q 83% ow 83 88 + 4% 118,900 ay 
103 2 82% 39 45 Jan. 5 19% June 28 Kinney Company (G. R.) (sh.) (KNX). 60,000 Jaa. 3, '27 $1 os ee os 40 =e a8 wD 
105 % 994 85 93 Dec. 12 56 4 =June 29 Kinney Company (G. R.) pf........+. ececces 5,601,200 Dec. 1, °27 2 Q 88% He 8H SS —2 250 89% 
=e es 68 56% 62% Feb. 25 49 June 16 Kraft Cheese ($25) (KER). eccecceescccosooee 8,967 650 Jan. 1, ‘28 37%e Q D4 36% 53% 56% + 2% 6,200 55% 
45% 28% 33% 15% 18 Dec, 1 10 June 28 Kresge Department Stores (sh.) (KDS)..... CS!) aaa ee oe 15% 15% 15% 15% + % 200 : 
97% 88 93% 70% Jan. 4 45 Nov. 7 Kresge Department Stores pf.......-..s++++ 3,539,300 Apr 1, 2 as 53 5 53 53 —2 100 
ee es 82 42% 7% op. 8 45% Jan. 28 Kresge (S. S.) ($10) ny TE cccccccces cosccces 36,787,200 Dec. 31, °27 30¢ Q 73 Tm% 69% 1% — % 15,600 70% 
116 110% 4«114% 112% 118 §=July 16 110% Feb. 9 Kresge (S. S.) Company pf.......+e.+seeeees 2,000,000 31, °27 1% Q 115% 115% 115% 115% + \% 100 113% 
i yes an es 105% Sep. 8 58 an. 28 Kress (S. H.) Company an GED coccececes 965,380 Nov. 1, ’27 tte 86Q 95% 95% 95% 95% — %& 100 4 
20 23% 35 29% 53 Aug. 11 34 Jan. 22 Kuppenheimer (B.) LS GI 4.0000 666s00 500,000 Jan, 3, '28 $1 SA 43% 43% 43% 43% — 3% 30 45% 
100% ORY 103 100 110% Sep. 16 105 Jan. 22 Kuppenheimer (B.) pf......2--escescese eeees 1,700,000 Dec +. 1% Q ae oe es *110 “a mr Pe as 
178 110% 196% 146 7% June 2 173% Jan. 27 LACLEDE GAS COMPANY CMB) - cccccccccce 107,000,000 Dec. 15, °27 3 Q 218 218 216 216 —3 200 a 
85 81 100 86 40 May 7 95 Jan. 5 Laclede Gas Company pf..........sssseeeeees 500,000 Dec. 15, ‘27 2% SA 102 102 102 102 ; 20 a 
a 24 19% 37% Nov. 15 20% Jan. 13 Lago Oil & Transport (sh.) (LGO).......... 3,992,122 Aug. 2, '27 | ave 34% 36 34% 34% - % 9,800 34% 
- on 72 39% 88% Oct. 26 66 «©Jan. 28 Lambert Company ctfs. (sh.) (LAM)........ B Q 84% B44 82% 83% — &% 6,300 82 
19 11% 4 6% 18% Dec. 20 ', Jom. § Lee Rubber & Tire (sh.) (LR).........0000. 300. Sep. 1, ‘23 S0c tw. 16% 18% 16% 16% + % 24,800 16% 
69 75% #j$137% June 9 88% Oct. 29 Lehigh Valley ($50) (LV)........cee-eeeeees 60,501,700 Jan. 3, '28 8i%c Q 96 96 93% 94 —2 9,000 91% 
at 37% 41% 30% 43 Nov. 9 32% Apr. 27 Lehn & Fink (sh.) (LNP) ee cccecsccccoeoscos 275,000 Dec. 1, "27 J5e Q SH 30K 38% 58% — %& 4,900 
on - 23 Ht, 32% Dec. 20 19% Sep. 17 Life Savers (sh.) Vpcccccesccocceeccecoce 500,000 Jan. ’ 40c 3 30% 32% 30% 32 + 1% 31,700 31% 
92 57 103 72 128 Sep. 30 87% Feb. 10 Liggett & Myers ($25) (LM).......--..-ceees 496, Dec. 1, '27 75e 122% 122% 121% 121% — % 5,200 122% 
89% 55% 102% 71 128 0 «=6Oct. 4 86% Feb. 10 Liggett & Myers, Class & ($25) (LMB)...... 42,859,050 Dec. 1, '27 T5e Q 124 124 121 122% — %& 14,400 122% 
124 116% 120% 119% 136% Dec. 8 124% Jan. 27 EAmmett & Myers Pb ..cccccccccccccccccecccccs .512,900 Jan. 2, '28 1% Q 136 136% 136 136% + % 600 fe: 
74% 60 69% 53 76% Apr. 26 49 Oct. 29 Lima Locomotive (sh.) (LMW).......+0+++- 0.941 Dec. 1, '27 1 Q 57% 63 56 61% +4 20,600 59% 
ae as oon 43 71% Dee. 4 45 Sep. 15 Liquid Carbonic (sh.) (LAQT)..........esee0+ 125,017 Feb. 1, '28 90c Q 68% 71% 67% 71 + 3 28,700 77% 
44K 22 34% 63% Mar. 17 46% Jan. 4 Loew's, Incorporated (sh.) (LW)........+++. 1,060,885 Dec, 31, 28 tT5e Q 58% 60% 57 x5T% + % 22,100 56 
oy 6 11% 6 7% Jan. 20 5 Oct. 17 Loft, Incorporated (sh.) (LF)...........0-++ 630, Dec. 30, '22 Ze Ot. 5% 5m 5 5% + 1,400 MS 
53 45% 50% 41% 43 Mar. 7 25% Dec. 6 Long-Bell Lumber A (sh.) (LAQ).......-e-00% ‘ 393,921 Sep "27 1 Q 27 27% 26% 27% + \&% 1,600 26% 
ee ee 57% Dec. 12 35% July 1 Loose-Wiles Biscuit ($25) ~~” baoeceoesscése 12,432,925 Nov. 1, '27 40c Q 55% 55% 52% 53% — 1% 12,000 3% 
112 104% 119% 112 123 Oct, 11 11 Jan. 4 Loose-Wiles Biscuit Ist pf...........++eeeeee 4,054,3 Jan 1, "28 1% Q oe os ee 121 ° aes 121 
30% 42% 27% 45 Nov. 16 23% May 2 Lorillard (P.) Company mga) GERD < os: eccee 34,006,675 Apr. 1, °27 2 sid 39% 39% 38 38% — % 17,700 37% 
116 108% $120 111% 118% Jan. 13 107 June 27 Lorillard (P.) Company pf..........0s0.ee005 11,3083 Jan. 2, °28 1% Q ee ae a“ 114% - cae as 
13% 19% 12 18% Jan. 5 10 t. 29 Louisiana Oj] (8h.) CLL)...... cece cece ceenee S ¢ _ ear e« ee 10% 10% 10% 10% + &% 16,200 10 
- on 93 97 Feb. 5 85% Dec. 5 Ree GE OE. ous cannenssdesdeds tet uiucase ,000 000 Nov. 15, "27 $1.62% Q 88% 88% 8814 + % 220 90 
26% 23 26% 22% 30% Dee. 22 23% Jan. 3 Louisville Gas & Elec., Class A (sh.) (LOU). 526,268 24, '27 43%c Q 26% 30% 2 29 + 2% 24,900 29% 
148 106 144 118 150% Oct. 4 Jan. 14 Louisville & Nashville (LN) ......0.seeee+eeee 117,000, Feb. 10, °28 3% SA 144 155% 134 154 + 2 900 151 
60 31% 58% 33% Mar. 18 20 Oct. 28 Ludlum Steel (sh.) (LMS)...........-.--006 5, Oct. 1, '27 3c = Q 26% 27 24% #x26% + % 8,000 27 
ee ee ee ee 58% Dee. 11 43 Nov. 14 MacANDREWS & FORBES (sh.) (MAF). 378,500 Jan, 14, '28 65c Q 33 53 52% 52% — %&% 900 53 
ee oP ee 106% Nov. 15 106% Nov. 15 MacAndrews & Forbes pf. (6).........+++++ 5, 15, ’28 1% Q ats os on 106% es ee os 
ee ee 117 70% 90 =—Lee. 21 i> = =6Mar. 3 McCrory Stores (sh.) (MRY).........-.ee00+5 1, ’27 4c Q 85% 90 85 87 +2 1,110 87 
ee es es 116 Lec. 10 97 Mar. 9 MeCrory Stores pl... .cccccccccecccccccccccecs 1, 27 1% Q 115 115 115 115 + % 100 on 
139% 7 121 72 96% Lec. 17 56% Mar. 4 McCrory Stores, Class B (sh.).........-.+++ 1, °27 40¢ Q 93 96 92 92 — & 2,700 be 
22% 16 30 22% 28% Oct. 6 24% Mar. 14 McIntyre Porcupine - (REET) . cocccccccees 1, °27 25¢ Q 26 27% 26 27% + 2% 3,200 - 
242 117 159 89 118% May 23 88% Jan. 24 Mack Trucks (8h.) (MQ)......-cecseceeeceee 31, "27 1% Q 107% 108% 105% 106 — 1% 45,500 104% 
ms 104 113 107% 113% July 19 108 Jan. 25 BERCR TIUCES B66 BOocccccccccesecceccoccescss ‘27 1% Q 111% 111% 111% 111% + % 300 ee 
106% 99 108% 102 107% June 9 102 Jan. 18 BeOS TEMG BH Poe ccc ccccccccccccscses coccece » “ae 1% Q 106% 106% 106% 106% oe 600 os 
141 114 138 122 134 = Aug. 24 105 June 27 fackay Companies (MK)........0sse+eeeeeeee ‘28 1% Q ii 117% 0s «115 115 —2 400 113% 
77% 66 73% 68 74 Aug. 18 67 <Aug. 2 Mackay Companies pf.............sseceeecess ‘28 _- 2 68% 68% 67% 68% — & 900 68% 
112 69% #131 86% 243% Nov. 28 124 Jan. 6 Macy (R. H.) & Co. (sh.) (MZ)......-+-0008 5, '28 $1.25 Q 240 24 236 236 — 6 400 
a ‘ad ee - 28% Oct. 14 20% Aug. 3 Madison Square Garden (sh.) (MSQ) 16, "28 3siye 86 24% 24% 23% 23% — & 5,300 y 
46 34 4% 34 58% Dec. 22 29% Feb. 9 Magma Copper CD Minincdcs cotceacee Bt - 37, °9 Tce Q 52% 58% 51% 56% + 4% 77,000 | 
805 *800 ° ee 950 Nov. 25 ow Nov. 25 Mahoning Coal Railroad ($5v) MAH).......- 1,500,000 Feb. 1,°28 $12.50 @Q os ae 50 es ied 
37% 21 28 12% 20% Dec. 12 11% Apr. 7 Mallinson (H. R.) Company (sh.) (HK)...... Jia = a 17 18% 17 18 +1 3,100 17% 
9: 71 5 Dec. 13 66% July 15 Mallinson (H. R.) Company pf.............- 2,278,500 Jan. 2, '28 1% Q 93 93 x90 — 1% 700 90 
55 34 27 4 Feb. 7 27 Nov. 11 Manati Sugar (MNU)..........seeseececnces 10,000,000 Dec. 1, °25 1% ee 35 37 35 386% + 4% 300 39 
82% 7 82 55 i7 Feb. 23 47 Nov. 11 et Pe nanan tonnsevesineintih 3,500,000 Apz. 1, '26 1% fia 75 77 74 735 re 2,900 79 
- - es ee 49% Aug. 17 40% Dec. 23 Mandel Bros. “ah. ) (MB). ..-ccerscerseccess 313,000 Jan, 16,'28 62 Q 41% 41% — % 1,100 40% 
59 42% 87% 44 132 Aug. 5 4 Oct. 25 Manhattan Electric ouaaie (sh.) (MSY)...... 129,986 Jan. 3, '28 $1.25 Q 4 55% 52% x52% — & 2,400 D2 
119% 64 84 90 Feb. 11 78% Dec. 22 Manhattan Elevated guaranteed (MAN)...... 4,336,800 Oct . oa 1% Q 80% 80% 78% x78% ‘ 250 ° 
51% 32% 61 54% Feb. 28 42% Dec. 15 Manhattan Elevated modified guaranteed.... 55,641,200 Oct. 1, '27 1% Q 43 43% 42% 42 — % 1,600 42% 
rth 20% 3 21 35% Dec. 12 24% Jan. 18 Manhattan Shirt ($25) (MAS).......--+000+5 7,089,100 ., a 50c Q 34% 34% 32% 32% — 1% 2,000 
116) 105 119 113 121 Aug. 30 119 Jan. 15 Manhattan Shirt Ist pf........ceccescesseeee 1,145,000 Jan. 3, °28 1% Q a ee °121 ° : ee 
49% 8 869628% = 45% Oo. 6Oct. 19 #0 Jan. 22 Manila Electric Corporation (sh.) (MNR,.... 399,907 Feb. 1,'28 62%c¢ Q 50 50 50 50 —9 10 : 
35% 20% 28% 16% 22 Jan. 18 12 Oct. 4 Maracaibo Oil Exploration (sh. ) (MAB)...... SBO.00R 8 cncccceee ee ee 15 16% 15 15 ee 200 15% 
12. 6 oO. 4 6% June 23 4% Nov. 3 Market Street Railway (MRR).............. 10,646,000 —_..... as og 5 5 5 3 ‘ 100 : 
65% 42% 51% 39: 59% Aug. 5 41% Feb. 7 Market Street Railway prior a pweneeccecede 11,615,000 Jan. 2, '24 1% 48 48% 4814 — 1% 300 
46% 24% 40 19 25% June 22 18 feb. 11 Market Street Railway pf..........e.eeeeeees 4,986,500 ......... ea a ne 23 7 os 
uw 15 22% 11% 17% June 22 11% Oct. 27 Market Street Railway 24 pf..........2--+-++ GREED cece 14 
sot 32% 63% 49% 58% Jan. 17 31 4= June 27 Marland Oil (sh.) (MO).........0ceeeeeeeees 2,316,647 Mar. 31, '27 1 “e 36 36% 35% 5 — \% 80,000 34% 
10% 33 24% 53% July 16 27. Jan. 10 Marlin-Rockwell (sh.) (MR)........0.cecce0s 357,145 Dec. 31, ’26 tiie Q 50% 50% 48% x49 ly 5,700 47% 
19 19 23 17 55% Nov. 30 15% Dec. 21 Martin-Parry (sh.) (MRT)......0-.seceseeee 125,000 Dec. 1, '27 Me Q 16% 17 15% 16% + ¥& 3,500 15% 
107% 51 106% 62% 1324 Dec. 6 82 Jan. 6 Mathieson Alkali (sh.) (AKL)........+.se006 143,057 Jan. 3, °28 $1 Q 12% 128 124% 126% eo 3,600 125% 
100% 100 an - 120 Dec. 10 108 Jan. 7 Beeeeeten AMMAE BE. cccceccscccccecceccoscce 2,838,200 Jan. 3, '28 1 Q a i. zn 17% nice a 
- es 70 69% 90% Nov. 14 66% June 28 ay Department Stores gta) penenesibacstba 28,803,100 Dec. 27 $1 Q 87% 88% 85 5 — 1% 16,500 R44 
Ft 21% 24% 19 35% Dec. 16 23% Jan. 15 Maytag Company (sh.) (MYG)............++- 1,600, Dec, 1, ’27 t75c g 34% 34% 33 34% — ¥% 17,600 33% 
nu 18 25% 22% 26% Feb. 21 24% Jan. 3 Metro-Goldwyn Pictures pf. ($27) (MGL) 4,716,495 Dec, 16,'27 47%c 23% 25% 25 23 ba 800 24% 
es es 0) °225 200 June 8 ) Apr. 26 Mexican Petroleum (MN)..........0eeeeeeees 5,942, Jan. 20,'°28 187 Q 250 250 250 250 + 25 10 310 
22% 9 13% & 9% Feb. 16 3 . 23 Mexican Seaboard (sh.) (MSX)...........+. 945, Nov. 15, °24 ee 4% 5 4% 4} — &% 5,200 5 
4% 8 17% 11 20% Dec. 19 13% June 21 Miami Copper ($5) (MMP)......--.-.-+eseees 3.735.570 Nov. 15, °27 37%c 0—Q 19% 20% 19% 1 + % 44,500 18% 
38 25% 27% 39% Jan, 21 25% - 10 Mid-Continent Petroleum (sh.) (MPZ)....... 1,357,461 Aug. 1, 27 7 ee 28% 28 29% + 1% 68,900 28 
944 83 1 90 105 Feb. 3 97 Apr. 28 Mid-Continent Petroleum pf..............«++ 718, Dec. 1, '27 Q 104 104% 104 104% — %&% 700 - { 
"730 *510 °1050 °703 es sececee ee. seccecs Michigan Central (MC)...........ccesecesees 18,788,000 Jan. , "28 t$70 SA es ie e- 1,050 7 asee . } 
3% 2% % 3% June 23 1% Jan. 3 Middle States Oil ($10) (MSO).............. 24,334,600 July 2, '23 ee 2% 2 2 2 — \% 13,100 2% 
™% ™ % 4 2% June 23 1% Jan. 25 Middle States Ol certificates............... 5,445,620 evccccece ee oe 1% 1% 1% 1% % 1,900 1% 
147 96 133% 107 2532 Dec. 24 106 Apr. il Midiand Steel Products pf. {POD caeneeneuaae 9,693,000 Jan. 1, °28 +3 Q 52 229 x250 + 23 18,900 290 
oe ee 44% 30 36 Apr. 12 17% Nov. 9 Miller Rubber (sh.) (MRC)........++-sse005 261,924 Oct. 2, °27 50c ae 20% 21% 19 21 — & 5,300 26 
° ee ° ee 101 Nov. 10 97 July 21 Milwaukee Elec. Railway 4 Lt. pf. (MYPr).: 4,500,000 Jan. 31, '28 1% Q na . ce *100% ’ ‘ , +s 
4 2% 3 6 4% Feb. 2 1% Jan. 13 Minneapolis & St. Louls (MS)............000. 551,100 ecccccoce ° ee 2% 3% 2% 3% , 600 3% 
es es 4 June 20 1 eb. Minneapolis & St. Louis certificates......... 5,515,800 —_nweeneces ee ae 0 os 4 ‘ : 
57 30% 52% 25% 56% Dee. 2 27 Jan. 6 ge ag St. P. & Sault Ste. Marie (MSM) 25,206,800 Dec. 17, '23 4 ee 52 52 419% 51% —1 3,500 +s 
86% 40 79 88% Dec. 3 no Apr. 28 Minn., St. & Sault Ste. Marie pf.......... 12,603,400 Dec. 17, '23 4 ° es - ‘ BAK <a ss 85 
63 57% 67 59 71 Nov. 25 58% Mar. 25 Minn., St. P. & Sault Ste. M. 1. P Gus). 11,249,500 Oct. 1, ’27 2 SA 68 OR 68 - 1 100 68 y 
92% 74% 47% 29% 56% June 17 31% Jan. 6 Missouri, Kansas & Texas (sh.) (K)........- 808,459 euvedsecee se ee 41% 42% 40% 41% — % 14,000 39% 
45 28% 82 100% Dec. 14 95% Jan. 4 Missouri, Kansas & Texas pf...........+..+- 46,358,200 Nov. 1, '27 1% Q 100% «100% 107 x107 — % 5,200 107% 
41 34S 27 62 Apr, 23 37% Jan. 4 Missouri Pacific (MOP)............ssceceeess 82,839,500 coesesees os oe 51% 52% 0% 52 : 14,600 HOM 
91 71 95 71% 118% Nov. 17 90% Jan. 4 Missouri Pacific pf..<.....cscccscceeeees +++ 71,800,100 ecceccces ee - 118% 113% 112% 113% + % 13,200 112% 
99 86% 68% 100% Oct. 18 81% Jan. 28 Montana Power (MNT)...........0..eseeeeee 633,300 Jan. 3, 28 1% 105 105 102% 104% + 1% 5,300 103% 
a 41 82 56 123 Dec. 24 60% Feb. 8 Montgomery Ward & Co. (sh.) (MOW)...... 1,141,251 Nov. 15, ’27 $1 Q 118% 121% 117% 122% + 4% 179,800 118% ) 
tPartly extra. {Plus stock. {Payable 


High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. 


xEx dividend. 


tPlus 1%% quarterly in stock, 


fp common stock. 


aPayable 24%% quarterly in common stock. bCash 
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P) 
Stock Tran 
sactions—New York Stocl 
t= 1925 Yearly Price Range: Exchan e-— 7 
High. Low H 926. | eg = Oba ao —, on 1nN 
. igh. Low : -1927 Range.— . 
42 22% 87 , High. Date Low. ae ST 
; I oOcKs A 
om BF ‘s, we Bt me 3 6 June 28 sai ae ticker abbreviations) s Capital one Sererenk. Barnes cree oe 
4 - 5 80) OF n Motor C tock Li ate ared,—. Mon =, 
= Spa 23' 10% son sen. 3 1% —_ & 2 Morris & oS ) atom dvieaxanetgeus — _ Payable. Rate 7 fod Dec. 19 ; 
3 18 53% 63K 38M Apr. 4 6% Sep. 19 oe Coalition (sh.) (MOR. 3 Nov. 1, '27 _ 37%e << ca Mik tow cae | ae. ee Wed.. 
4 (ist Ss £5 ote eee ae —... Des. 31,27 s2i2; SA si 7% ‘ast. Ch’ge. Sales. P Gioae 
e 4) . er C ABBE AA) ooo ooo eee sens ec. 31, '27 “os Ss 8614 RE 7s ri 2 — /A08e, 
™ 3 & a" Dec. ¢ 30% Jan. 8 Mulling Mfe. ormpany, Clase A vai.) (its Boom Fans 3 ge SA i & tt = = 
. $4% 53 Nov. 21 80 Jan. 14 ns Mfg. Corp. (sh.) (MNS). Eccstpasions Fray an. 3, '28 i 3 84 81, 4 5 ee 20 ; 
. on pas: ov. 21 5 : Mullins Mf, (MNS)...... 550,000 Dec. 20, '27 90 Q 0) 2 8% % v2 11,600 or 
; ae ae B, Fe i May 11  Munsingwenr (sh) (MUN)... SII $0000 Rebs Haigh Tt a ae Mo 
>. 20 " 2 msingwear (sh-) (MUN) 0-0... bi , , , * 92 ae 72, an 25% 25 a 6 eat 
12% 4% 12% a a Gct. 3 169" aaty . = ASH MOTORS. (sh s America ish) GMuy) 300.000 Be i’ at 2 Q 106 106 70% + ra) eo «28 
- ee ja 7 ct. 31 5 L, J leshyilie, Chattancons & St. Louis 299,611 PS Peg ie 86Q 55 aa 106 106 % 5,400 =a" 
SS ae . 46% Dec. 1 2 Feb. 15 National /* attanooga & St. Louis (CHA)... 2,780,000 Pe dade ta e Be: = WI 48% rr - 20 73 
be 65 102 14 B Apr. 19 ase | ma = National Bellas y= nm ry sta. a 16,000,000 ine 1#1.50 97% rs 23% oan ra 1% 1,900 48 
128% Dec. 7 94% Jan. 27 Natic.al Bellas Hess ane Inc. (sh.) (NBH).. ood Dec. ani SA we 97% 98% im 13,200 24 
SS 126 142 Dec. 8 - 27 National Biscuit Company ($23) DE asses sess 6,624.70 Dee. — “= 186 ; 60,700 99 
a 37% 31% Dec. 22 130 Jan. 10 Na. 4 Ap eccce e 51.163. ec. 1% 4 sd 4 ‘ i% + &% * aaa 
° = a ° 2 - 10 National Bi -- 51,163,000 Jan. 1% Q 4 o4 42 42 a 2,700 
* 750 30 39% Jan. : Nat c scuit Company pf $1.50 ¢ 4 4 ‘ 1 ‘ 
<< pa P : Nat. Cash Regist Y pf......--00. = 2 i7¢ 176 : v4 1,200 42 
38% 42% 24 Aug. 4 59 Oct. 28 ational gister, Class P etfs. (sh. vaeee 24,804,500 Nov —_—_—__ —___ ‘ Lia 173 °> 400 9! 
rr ne . ee 20 June 2 National Dalry Products’ (Pi). 1OnOO) eee don te 9 = —_ ae 
61 52% 73: 12 56% Dec. 23 9% July 26 oe nee Department Stores ¥ 1.403. an 5, P 46% 15 rr 140 or 
41% 25 Ye 37 June 6 17 ~Feb. 8 eee roc Department Sto (sh, ay “546 673 Jan rite Q 1) 4 nao 49 rary 1411 
al res ist 546,672 ‘ < r =H 45 <2 140, 7M ; 
| a a a ee eis 22 National Distillers Products Ghia: “terest NS 2am & Ss 0% 434 So 734% 
: < - es uly 694 4 National Ena s pf. (4h. e 65 ; ¥ Q 7 22% 23 "es ‘Riz 
. os ee 135. Nov. 23 9% Apr. 29 National meling & Stamping (sh.) (EGK) 109/795 se ts: 90%, o- 
oe a =) - 139% Nov. ii 150% May 31 National inemeting & Baannd ot n) (EGK) 7" 15 208 Nov. : ry 1% 4h rar? ons 
ee Re pis a 15 Dec. 13 a 2 ation. Lan Do cccceses 2 er : ’ ee ; So's 6 1 Oh, 
ae ae 38% +: 655. Oct. 3 - Dec. 23 National — ~~ ae eee seeccccecs 30,983,100 mee. 1% Q 1 a 26% 21 t+ tk eit 
cs zt “ im 26% Sep. 3 303, Nov. 2 National Lead pf.. Class B SESS +++ 24,367,600 Dec 1% = 3s 1% 4m (Ot Sig 
.: ns - Nov. 18 36% Nov. National P' . vee eeeeees ‘327.700 Feb. 1% Q 139 +aa 132% 
- ie 4 ‘Ov. ‘owe F enone oa . i oe 139 1 Ja 7s 9Y 
8% r 98 Dec. 5 96 Nov. bt nar mem Power & “Light (ah: a . “Bisa. 208 Jan : . = i i ue 139 "ae 
BR S Bee & Ralion Ragistor Corporation (am) GiRG)<: "age.gge Bee. Se MK NK +X To 
71 64 1% 3% Oct. 21 % Aug.25 Nati sh.)......- 60,000 peng Te CC ~ 24 93 93 . . 
173 soaie, 116108120" May 20 16” May it et ee ee — sms Oot 334 — i 1abiny "299 
ro 201 238 116% 20° “May 20 114% J y Hy National Suppl “9 of Mexico 2d pf.... ).. 28,831,000 Feb. 10, ’23 ae 2 97% Th - 2 2,200 gal, 
16 237 as pees la RE ee Supply p $50) (NSC)... --eeeseee ees “a 42.600 saepead t ; es 2,000 
134 11% 16% <- 11% - Dec. 5 ine is National Surety ) A REE 3.272.950  Nov..15, '27 . ee DY, 
% 113% 1324 1 150% Dec. 17 12% June 29 National Tea (sh.) NTT) TORE sega "200 Dec.” 30, °27 *. Q y2 ¢ vase 
| isrit un fe 30% m gene 3 121 Jan. Nevada Consolidated pee, ‘ae ee 130,000 Oct. 1, 27 i% Q + 7 + 2% 2.008 2% 
a 171% Oct et. 25 New ¥ s, Texas & Mexico (N NV) . & H 5004 D ° , 28 $1 Pa 4 + %& al “ 95% 
58% 88% 106 *: 135% Oct. 3 137% Jan. 27 New ork Air Brake (sh. OX)...-.... 3,855,600 ec. 31. '28 sil 2 , Tanw _10 
| : 110 Junel New York Central ) (AB). o, Dec. 1, ’27 4 Q 2¢ + 34 10 491 
} 45% 18 45% 108% June 15 102 e 14 New York, —_, aseuee 300,000 Feb , a 1% @Q on 70 == 
76 4 32 8: co 4 Mar. 8 York, Chicago & St. Louis (H). . +. 4213 "eb. 1, '28 7 | —- 3 1% 
| foe S 2 REE Bees STS oy pia eS a a ee 2 
~ SOA aM REY A Fok Pie ot ht eeeedboenianeeneee sowson Jan: 328 iy QI ‘is oe oS 
80% 100 +1054 *102 173, May 20 170, Sep. 6 New York & mek Dh anos resneeseess 15209. Feb. 18°22 2m a4 + ,\% = 8-300 3031 
| oe 48% 62% Dec. 23 | Jan 17 New ro. é Harlem pf, GHAR)... 628. — 16, °28 28 SA Ye + % a 12 
*s ee 11 = an. 4 } 4  aiaiienns a acaba. te ’ uly 1, '27 78) «Si ‘ 3 an a i 1091, 
WN 20% «28% «19% Sees whos meterae Haven & Hartford (V)-.. 301-350 July 1°27 82 [oa = & ‘ = 
| 12 5 41% 8S ; ” aut Tinea & Ma dee ae *"157'117.900 - 5 ae TY By 
20% 1% Sep. 16 23 - Hartford con ’ Sep. 30,’ 4 & BL 20 
44% 21 bd os 13% Jan. i4 ri oo 15 New York, Ontari v. pf.. 47,173,900 Jan. 2, i 1% aig OR 
Z Me 51 50% oD Feb. 3 9% Dec. 24 New York Pe a estere (OW).... 38.1 < 1% Q 1138 Re 30 
| 02 St nosh OOMCate Oct 1 23” Dec. 21 New York State ays pf. (sb.) (NRY)........ 58,113.900 Jan. 31, ‘27 1 ——$___—__— oe 
oe 102 4 6 105 Jan. 12 N ork State Ratlwa ates eeeeeees 19,997.70 re ae ae ‘* 33% 4 3014 : 112% 
° 933 New York St yS pf........++. 7,700 Oct. ’ . 4% 2 31% ii 2 
i 1% rt 100" 116 pod a 1g = B a York Steam z bog ) (NSM) 0.200. 0, ee 3.003 -oo July ‘. 35 we es gu : th = i 1% 15,600 an 
: 112 5 gara Falis Power pt. 1928) (Ni S Spaiegeae 9 Jan. 2,°2 % F : 9% 9) ~~ a 1,500 - 
151% 123% = «17 120 one June 10 ba, = Niagara, ae Rey 9 pf. ($25) (NF). ° _ 50,000 Jan. 2, 2 1% Q 110 1 4 25" ~ 200 4 
15 nig or 90 aa = 1560 «Jan, 14 Nortolie YS — Pow. pf. ‘uatias 1192 500 — 15, 27 43Ke Q 4 + BY, 109% es 1 200 
50% 7 64% 235 83 June 23 N olk Western * ggemapacr anata eesccece 16.000,00 ct. 1, °27 1% 285 28 RI, sex —2 260 
96% 4% a7” +4 550 Aug. $ ot se. 5 ok hae >on le silieaahat leet teat 139,902 700 7. 1, (21 % - <a * 115% oan . _ 8 
< rs 91% 105 Oct. 4 os Jan. 10 North —— (sh.) ee 19, *27 +34 ra 49% 49% reid wa 86 eee ORY, 
yO boy fom 280% Nov. 23 7 ee American Ph og ET bet, a! ar 1 a 105° wi wy LIK 5o0 ay 
me Bt Re Be ede he Nora achcemsa alas (Nav) Oh - a rn ee a a ri 
f 18% ism iy my oe Dec. 3 HH July : Sertbees a CANX) Senkensede 500, baal 1, ‘gt 50 8 j S% 4 Bie ae % / 
F Feb. 10 ‘. y a ely? ena CES we Se ceseeseses 7, Bs; Jan 14 ae $1.50 SA “oa 104% 104% 104% “4 60 
79 89 June 16 Norwalk T acific certificates................ 72,5 Feb. 1. 4 A z 7 2 52 "2 104 
18% 8 72 % Jen. & ire & Rubber ($10) (NRT) ........ z ‘eb. 1, '28 i ° a2 — 2% old 104% 
38 33% 1 12% 13 Jan. 19 30% July 27 Norwalk (NRT).......+ _ 1, '28 i, @ 99 9% 981 “so r 0 
105 108% =—-109, «104% 110 > ae . | Ray oe og HE A 20 7% 9% 9 8M 11,200 § 
> Be 12 0” June 3 102% Mar Nunnally Company (sh.) (NNY)._ -...- aeadee? ; & 3% % 1% 200) 97 
+: on 98 17% June 11 1 ar. 1 Oil Wel! S LY ($25) (Owy) on: vie: 1% . 2, 70K : 
so i a 2 Of Bee 1 Mar.23 O Supply pf..... Suukasateucs Im .. 4 r - 700 ; 
, 47 fay <3 81 ttian Gesueraton (ah.) (B0a>...... “ SA 45 4 
a gt ot ie 8 i 1 Big H's Samer Gorgoraton (ph) HOB <o00 at = 8 L 2 ES 
i 101-108 24% Sep. inibus Corporation peer... s... ee ; 6 Q 10 8 36% 2 aes 
ms 5" ie 106 ison Oct. 2 102% o. 3 ms Cireuit “ir (0Pm) (OPS)... 2.88 ‘an i ‘ 5 3 108 Tt 34,306 
15% 8 14 124% Aug Feb. 2 O - .  _eaaReepRaeER ¢ eeeeee 549.17 5, * 1 . =~ 0 
Y% 8 12 ug. 2 108 Feb. 16 tis Klevator ($50) <OT)...... senen 6.415, 76 2 . Q ( 90 4 4,900 ; 
aa hs 8 c levator ($50) (OT)... III, Al! z, 16 2-3 8 9 ; ‘ 12 
57 49% 35% br bi” Nov. 23 en Feb. 10 Otis ee - Saline Serrerrrerrn 21/340 :090 ae. % 2 Qo 20% 25% 24% te + 3% “seas 93 
100% = 107% 97% a0 No ov. 23 52 — < Otis Steel no hse seecceces 6,500,000 San 13. 728 $1.50 © : : sem on eo 80% 
2 ee el ed, RRR 3 - 15, 5 149% ; oa : 241 
is” 1017 ee Got. 19 10, Jan. 37 Suttet Goompany pe ish.) (OTU u.41¢e Jon. 1, — = +t tr “ Saas 
fs a Ja ‘ : ae gy 2,4 < 
3 = s 35 = my 18115, ion, 4 —— 2 Velo (OB). : i a Nov. 1, 1% 9 a4 10 10% +4 30 ia” 
Nov. : . 1% F 2 ee nro eenrerseeen esses , potted Nov. 1, a R25, * 2 Kf 4,800 101 
54 7 Nov.29 45. i o PACIFIC COAST (PX)... ee seecees Bed a Te tS Yt 1% & = = % 700 at 
. 3% O7% 40 es 27 Pacific Coast Ist pf.. Se scad cuena DR eamiacnaais +000/000 Jan. 1, $1.75 Q ¥ 114 + % > ie 
59 59 35% ay 50 eon * ~~ Mew. ya oy = cecccccececece wittt  1'525;000 pose 1, 1% Q 13 “a Pt to oft wens 7% 
oe oA ‘ont 41 Jan. 17 ¢ eb. 2 Pacifi a : , 14 ( 29 a4 + \% 2,000 75 
118 94 =* 1 1% J 39 Jan. 31 c Gas & Electric ($95) (PCG). <iodneane ae a 63 = —1 20 
tig, 9ay lor lo1m 116 -—. - a a ore rie ($25) (PCG)...-.... -- See ae) |OCS $$ 0 +7 3,000 
15 45% Oct. 27-1031 ar. 7  Pacifi ubs (sh.) (PY)........- . "000:000 Dec. 1, 28 nm - 350 a 
33 17™% 51% 59% Dec 2% 03% Mar. 11 Paci c Telephone & Telegraph (PAC). 500: - 1, °25 T35e * 4512 49 38 
83 59% 76 2 18% Dec. 9 38% Apr. 28 } inne awed Telephone & zeae (PAC)... .....103,000,000 Dee. “31,” - : - 48 ate. enees 
84 60% 783 56% 65% Jen 10 7% Mar. 22 P ard Motor Car Co graph pt.......... 82.000 Dec. 31, '28 i3 1 *: 41 % 3,200 4a 
~ . 40% Dec. 21 aige-Detroit M mpany 10) (PAK) __ 305 000 Jan. 16 2 %* Q 1530 1% 14 ‘ 
37% 56% 66% Jan. 20 ec. 21 Pan-A otor Car (sh. > K).. 30,042,640 = 28 1 2 i <i ; 
| 6% 2% 32 30 37% Jan. 24 40%, Dec. 20 Pai nd Pet. & Tran ) (PDD)........ 1,002/15 Dec, 31, °27 wa s+ = i oa 6 ORES rg 1,500) i 
60% 37 4% 18% Jan. 17 ao. 8 teed Gee os ($34 ($50) (BP) 2.21 48807 4m Oct. 3. (2s _—.- & oy «| me .™ 25630155 
114% 90 99% 51 83" Nov. 7 8 Apr. 29 n-American West. P ... ow 121097" ” Oct. 20, °27 5c 16% sO 5% 38% 1 
% 1 - Nov. 16 54 Panhandle P: et.. Cl.B (sh. - 121,097,100 Oct. 20, ’27 $1 ; re ., 105 Ty + 1% } 
=o = 124% 115 Ses | —<s. oe Prod. & Refining ch) POF). 198.770 Sam, 30°31) B00 “aaa wu 4” | 6ts! a 
4 ; ¥ : : : . 44} 0 —! on 7 
oe - rth 18% % Oct. 10 114% July 28 Sagem Famous-Lasky “ch. ie each dui cue (uy 3 & ka . 21 + i 40% 41% = 3% 23400 17% 
. a m ‘SR lot Des. is 6 Jan 3 Park ne ee — sangre, «Oct. i. '27 2 8 ie 6? % 182,500 43% 
os Pe - 5 , petdnnee @ “ ct. 97 4 iM 7 - ~ 
oe ea “7 5 June 17 . a 2 Park Utah Gone tide (PKT). ee 7,744,800 Nov 1, or ° Pal s 79%, a + y Ry vig 
8 3 31% bird ang 17 19% D D. 3 Pathe Exchange [nea Mines ($1) wie eee Reg $e Q i i” 112% +2 1300 16% 
' 24 tom 32 eb. 25 18% Aug. 1 Pathe Exchange pf., ) (PTH)... ..-.05- - 2A Jan. 3, "28 & "3 121% 121% + 2% 92,600 
; 3 San. 8 aus. 3 Patino my gay “awe A Dn cnsanss 700,788 ie 1 Se 104 : 33% 3416 “. 20 112 
103% 100 . ~ 27% Ma rless Motor Corporation ($20) (PAE)... 20,902,860 Nov. 1, °27 ‘ 4 "4% 9% — 17,900 41 
26% 12% "0 be 2. May 11 100% pa 29 Penick & Ford -(sh. ($50) (PSS)... pom) gan. 14° 28 OTL 3” OB , we oe — % a » 
oe 5) r. s > 23 77 20 a “ 
i 100% 88 May #1 “10% Jan. 19 Pennsylvania Coe te devaessenees apes naa a a ee ee 100 
ee aie ask ont 100" May 1491. Bep. Pennayivania bl ci ip - a a a ce ae a 
21% 2©= «13 117 168% No ca See. Ponuavivenia allvosdcaas sh.) (PXC)..... 25 i Q (22% 22% 
| ae ok gS ai” ie July 3) 130) Jan. 3 Pennsylvania, Ralirond (90) (PAV. 0000000" a 1 i a a re res 
. — RG > 34 a C 
a a a a ee Peoria "& Eastern (Ph) ...c..0cs000000000! m20e.400 Nov. 30° 727 Sree 2h 2 BI "te see 
oe oe 23° Feb. 23 Jan 28 Pere Marquette prior ‘pf-ceree 00000000 noma OS oe 5h Oe gs 
os ee aie . 23 . e arqu GREE E ee 5,046. J tegen 1614 62% tad 85 f 
s sin fi ihe 153 May 4 90 Feb, 28 Pettibone. RS i 1) aes ene Feb. 1°28 i% @ 196 198% =o” a + % Son) teat 
™ 3T S 3% Sep. 2 8% Jan. 18 Philadelat, Mulliken 7% PRIS DS “aa 1, 28 1% Q ay 1265 125% 126 3% 5,000 . 
36 a1 p. 22 50 0 Ja anebenia <ieumeae cane) pf. (sh.) -++ 7,000,000 6 iZ, Q it WO 984 = ss TK ; 
wh ** oo : Dec. 23 394 n. 6 Philadelphi mpany ($50) (P 544.000 scevese 7% 7% 9714 99% - 700: 126% 
x BP ex July 15 oe cae. Philadelphia Company 6% pf. AH 47,613,850 Oct. 1, (27 i% "= 2 + % 400 § 
52% 287 ro 8 Mar. 11 a Compan de. Oct. 31, ’2 Q 3 300 «971 
52% % tem «Soy tm Mar. Br the Eo er ny 5% DE ($50) 15.674.800 os ©. S 13 +100 * seeded 
23% 12% ton ~ pee +f Mar 2 dt Suneae eng gay: home oe” Cd) 30000. -— "19 1.50 SA a a ae ce, ae 
41% Jan. une 30 ~=— Phila. eading Coal & : ». 2 be 7, 48 1 ahs 524 a 1,700 
i a a rr of HEE Bee PRN: Reading Gish & trae amy ita amon ax stirs SA a en) re i 
oe t. 2 7 nt) - 1, : 4 os 8 
47% Sait = 80 103% Sep. | 47 Jan. 3 Philli (PPS) - «+. -0e sere eeee 2 460:000 4 . ‘ ee ees 
29 18 = 60% Feb. 16 oy June 10 Phillips-Jones_ yf (sh.) (PJ),.... -—— 5c iy } 4 = ay err 
Sef: Bi gi Eo © dno Steerer sain a a ee a 
. ge fe ‘By Bo CBR ie $y at Phoenix Howiery (89) (PNT). ssesscccceoc are-ete a 1% aso 20" 
3% 1 76 102% Jan. Oct. 17 Pi Hosiery pf.. Dincdieteicaknsece, H 3 Q 0 50 
o Pi ne i June a. = = 2 Plerce-Arrow Motor (sh.) (P2)..0020000200.: 4,000 000 = +s SS CG 40 , mm ° oe is 
8% 4 7 mw he es Oct. 19 Pierce-Arrow Motor pf............ seteeeeees : "328,750 i¥ 9 % 41% + .% a 
_ oe os ; 5% June : 13% Mar. 3, Phe on ($25) oe ei tie aa Q 37 iz t, 44,200 40% 
ai He ° ee 3714 ‘Aug. 25 ar.24 Pierce Oil pf... .... +... 2. ipaieiicasscaicinineinen sacs 2. 1 -. 103 36 
pe ee re 20 ; ? etreiewm teh.) (Pens. Ole Teo - 8 ‘ 13% oe, + 0000s 
5% «3 “: °s 109 Get. 13k _2. as Flour Mie “eset + 15,000,000 : 2% 48% ry +t * 11,900 . 
ih is i bh et Bee Roe clin an) (PRES css Aon a eS 
135 134 138 98 32% Mar. 22 s., Cincinnati, Chicago & St. L. nee haat D ; “: 17% “" 1,500 mae ra 
i Sl p. 13 > + 22 Pittsburgh icago & St. sees 6,000,000 40¢ % 3 ai2 ry te ae 4 
102% a ps4 143% +L i mag 42 — “2 Pittsburgh oct of Pennsylvania (Pc 1, (PCC)... ). ~ 68,022,700 1% 2 sw (1 324 a2 : a sao | E 
63% 30 101 Jal in” ts. wee ee oe vania pf......... D 4% SA a — 10840 «+1 6100 33% 
88% 79 2 39 _—e See itchask Pet Wom i Gee (FW) ,000 RE 5 . #105 % 300. 
123 6 80% 85% Jan 19 30% Apr. 2 Pittsburgh Steel pf. <Pt & Calcage pf. 1800 1% .. x8 R31 49 52 “ spree a 
5% Ora’ May 2s) 122 Mar. t Fittsburah Term Goal (PPT y~*4 > 8 : a 2M a 6 
y 24 122 %4ttsburgh (F PT). 000 7% 4 * #447} 206 
Mar. 7 Pi 8 Term. Coal n Q 1634 1631 ap 47% 200 
ttsburgh & W. pf........6-. ery 1% Q ; ition 163% 163% ig I ie 
est Virginia (PW)......-..... 700) = 34 os wx 96 * “4 30 °° 
SSULIEIIE stS00%000 1% ee + 33 34 a? - ae 94 
1% 6 es i6 q 3% 9 Me 
e Q@ 142 76 ees wy 361, 
° 143 141 143 1 0 ail 
: — 900 a0" 





an ow prices e sed on sales of 100-share lo exce es, where ri . hat the price en is for less that a int T r’ Pl oc ay 

lots pt i eris es a g y 
High d } ri are based n special instanc 

h Pp 
an ast k (*) indicat 
v sf less thar 1 
mour Partly extra 
t - {Plus stock § 
° Payable 


nm common stock. r OC 2% e b 
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penet” 
—_—_——_——__—_———- Yearly Price Ranges.——--————_—_——_—__—_—~ pencuns c—Last Dividend en = Mon., Sat., Wed. 
1925. 1926. ————————193% Range.—————, STOCKS Capita Date Dee. 19. Dec. 24. Week's Week’s Dec. 28. 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Prieted. Payable. Rate. aa. First. High. Low. Last. Ch'ge. Sales. Close. 
ee ee ee ee 161 Nov. 22 146% June 3 Pittsburgh, Young. & Ash. pf. (FYA)........ 9,100,000 Dec. 1, ’27 ™%™ Q ° oe *161 ee eevee en 
ee ee oe ee 52% June 3 52% June 3 Pitts., McKeesport & _—, ($80) * AMY 4.000.000 July 3, °27 $1.50 SA - as 52 = aaneen - 
x ae a 89% Dec. 12 65 Aug, 19 Porto Rican-Am, Tob. Rr “A’ . 10,187,500 Jan. 10, ’28 1% Q 82% 82% T*#4 x79 — 1% 4,900 75% 
. ait pre poe 52% Dee. 13 iS Aug, 23 Porto Rican-Am. Tobacco B Aan) eeeee Seccoce ma - = seestesene o« ee 33% 35% 28% 32% + % 17,300 26% 
v1 4% 124% 15 126% Dec. 23 92% Mar. 16 Postum Company (sh.) (PS)..........ce0ee05 1,670,505 Nov. 1, "37 $1.2 Q 120% 126% 120% 125% + 4% 143,300 122% 
° 44 34 78 Aug, 26 36% Feb. 5 Pressed Steel Car Company (PSL).......... se es A ss ee 7 70% ma a6 75 
: 87% 11% 92% May 12 76% Feb. 5 Pressed Steel Car pf........02-cccccccsecees 14,903,900 Dec. 31, '27 ™% Q 87% 87% 86%, 8% + % 600 90 
32% 12% 20% 11 33% May 16 16% Jan. 5 Producers & Refiners ($50) (PFN).......... 37,450,850 Sep. 15, ‘23 BWc 25% 26% 23 26% + % 6,900 25 
41% 50 Feb. 9 Jan. 6 Producers & Refiners pf. ($50)............+- 2,845,350 May 4, '25 os 41% 43 41% 41% + % 50 41% 
a 71 Sep. 6 55 Feb. 14 Prophylactic Brush Co. (sh.) (PYY)..... seu 100.000 Jan. 16, °28 $1.50 Q 66 71 5 70 +2 140 
100% 92% 104% oT 110% Dec 102 Jan. 4 £Public Service Electric & Gas pf. (PEG).... 51,717,600 Dec. 31, '27 Q 110 110 108% 100% — \& OO 110 
rion od 33% 46% Sep. 26 22 Jan. 6 Public Service Corporation, N. J. (sh.) (PUB) 4,143,613 Dec. 31, '27 We Q 42% 43% 41% 42% oe 14,400 42 
106 90 110 1038 120% Nov. 23 108% Jan. 5 Public Service Corporation, N. J, 7% pf..... 28,908,000 Dec. 31, '27 i% Q 126 120 120 120 + % 500 “e 
119 108 124% «=:1115 135% Nov. 11 125 Jan. 10 Public Service Corporation, N. J. 8% pf...... 21,531,200 Sep. . “2t $ es 2. +s 134 ; 
101 96 05 Nov. 12 % Feb. 19 Public Service Corporation, N, J. 0% pf..... 41,298,600 Nov. 30, '27 # 103% 103% 103 108 — % 1,000 103% 
173% +#®«©129 199% 145 195% May 25 1500 = July 2 Pullman Company (PU).....-.ce+.seseeeeees 699,200 Nov. 15, '27 1 Q pied ie es ee - as. (l- COa etoee 
a 84% Dec. 1 73% Aug.17 Pullman Corporation (sh.) ............sse+0 3,335,311. Nov. 15, "27 $1 Q 81% 83% 81% 82 + % 34,900 81% 
47% 33 49% 33 % Jan. 3 27 Oct. 22 Punta Alegre Sugar ($50) (F ~ niieoniaaeees 19,745,530 July 15, °25 $1.25 ae 29% 31% 29% 30 <" 6,600 
33% 235% 31 25% 33% Mar. 4 25 Oct. 15 Pure Oil Company ($25) (PUY)...........++ 75,959,250 Dec. 1,°27 37%c Q 26% 26% 25% 26 — % 16,800 25% 
108% 108 112% 106 115% Dec. 7 111% Jan. 11 Pure Oil Company pf..............-.seeeeee* 13,000,000 Jan. 1, ’ 2 Q 112% 112% 112% 112% + % 100, 112% 
4 47 63. Nov. 3 46% Jan. 20 Purity Bakeries, Class A (925) rr. ee 4,124,775 Dec. 1, '27 Tie Q 58% 58% 58% 58% + % 200 - 
a 5 44 41% 98% Nov. 21 41% Jan. 3 Purity Bakeries, Class B (sh.).........e+se0+ 210,826 Dec. 1, '27 50c =Q 92% 90% 92 + 2% 2,300 93% 
Min 103 110 Nov. 12 101% Jan. 8 Purity Bakeries pf.........c.ccsceccsssceces 5,492,500 Dec. 1, '27 ™% Q 107 107% 107 107% es 40 «107% 
77% 39% 61% 32 101 Dee. 1 41% Apr. 13 RADIO CORP. ‘OF AMERICA (sh.) (RA). 1,110,719 kaedbeece 7 aa 93 95% 90% 92 1% 211,600 91% 
45 53% 44% 57 Nov. 29 49 May 3 Radio Corp. of America pf. ($50)............ 18,200,050 Jan 1, 87 & 55% 55% 55% 55% on 200 54% 
74% 68) 17 1% 83 Oct. 20 74 Jan. 4 Railroad Securities Ill. Cent. stk. ctfs. (RSY) 8,000,000 July 1, ‘27 81% 81% —- ¥% 450 De 
A 41 32% Apr. 25 39 Dec. 17 Rand Mines (sh.) (RDM).........se+seeeees 11,794 Dec. 31,'27 $1.52 SA  « —_— 66 ¢e0ees , 
91% 69% Wi 7 123% June 9 Ch Se, 6 Be Ge  Ciccccccccecccaésencscecccss 70,000, Feb. 9, '28 Q 104 1 103% 105 + % 20,900 102% 
41 35 42 39% 43% Dec. 12 40% Jan. 13 Reading Ist pf. ($50)......-.ceeeeesess ++eee 28,000,000 Dec. 8, "27 0c =Q 48 43% 42% 42 . 600 43 
4% 45% 40 50) = Feb. 16 43% Jan. 12 Reading 24 pf, ($50)........cccccceccecceess 42,000 Jan. 12, ‘28 Q 44% 44% 4% «62«x44% + % 300 44% 
oe ee 37% 49 Apr. 20 20% Nov. 1 Real Silk Hosiery (RSH)........+sssesseeees 000 July 1, °27 $1 es pa 23% 22% 22 7 a0 1,300 22% 
. = 100 93% Mar. 2 See 6. Se Ge EE Tc cacecchsncsnassenceton 450,000 Jan. 1, '28 1% Q 86 86 85 5% — 3} _ 30 85, 
60% 43 : 39% 82% Dee. 12 38% Jan. 14 Reld Ice Cream Corporation (sh.) (RS)..... 101,395 Oct. 1, '27 Te Q 82 80 7d = = 7,300 
100 92% 100 95% «i111 Nov. 7 May 17 Meld Teo Creams Pl... .cecccccsecscescoccvccses 2,127.500 Dec. 1, ‘27 1% Q 110% 110% 10% 110% + % 100 
28% 10 18% ™ 9 Jan. 10 5% July 23 Reis (R.) & Co. 2) GEIB oc cccccsccccesse 100,000 becesgete es ee 6% 6% 6% 8% % 200 
4% 8 8©— 63 8 74% 73% Jan. 25 ( Bee ee Ce 7 Peeters 2,250,000 Jan. 1, '28 1% Q - - oe 73 . $e ee 
+ a os 47% June 9 20% Nov. 4 eusentin-inead,” ray ie dids stekeedseane 1,331,570 Oct. 1, ’27 40c 23% 23% 22% 22% — % 23,100 23 
pt S ‘ 102% Apr. 25 87% Nov. 4 Remington-Rand Ist pf. in.) Rahs siesekepooeh 16,431,200 Jan. 1, ‘28 1% 3 94% 94% 94 94% — ¥% 500 oF 
via - - es 110 = Apr. 25 90 Oct. 29 Remington-Rand 2d pf. (sh.)..............+- 3,345,300 Jan. 1, '28 2 Q o . ++ in . ee 
109 100 118 106 117% Feb. 1 100 Oct. 15 Remington Typewriter Ist De. (REM)........ 1,310300 Jan. 1, °28 1% es .* £101% . . 
118 103 115% 43=— 105 1260=s Apr. 25 104 Dec. 16 Remington Typewriter 2d pt Scie eeeessenesees 2,082,300 Jan. 1, '28 2 es +s -* 104 ; ss 
120. °116 *127 9122 145 Oct. 2 136 Apr. 5 Rensselaer & Saratoga (RNS)...........- «++ 10,000,000 July 1, °27 4 SA 143% 143% 143% 143% + 2% 130 
= * me pie 26% Dec. 15 25% Dec. 21 Reo Motor Car ($10) (RY)............-+.000- 20,000,000 Jan. 2, '28 740c «=6Q 26% 26% 23% — oe 14,900 25% 
64% 42% 63% 44 73% Mar. 11 53 Oct. 28 Republic Iron & Steel Company (RBC)...... 30,000,000 Dec, 1, °27 $1 Q 5 60% 39 59% ~ = 6,200 59 
95 844% «98 91% 106 May 26 96% Jan. 3 Republic Iron & Steel Company pf........... 25,000,000 Jan. 2, '28 1% Q 103 104 103 104 . _ 700 «104% 
18 & 10% 4% 13 4 Feb. 2 Reynolds Spring (sh.) (RSA).....+..-.+...+++ 495,220 May 1. °25 We .. 11% 11% ee, 10,600 BY 
as ty te p= 134% Mar. 27 Reynolds Tobacco, Ciass A ($25) (RJR)....-. 10,000,000 Jan. 2,°28 $2.75 Q : r 190 ne es 200 
zc ne 98% Feb. 24 Reynolds Tobacco, Class B ($25)..........+. 90,000,000 Jen. 2,°28 [$2.75 Q 57 157% =—156% CST + % 13,100 158% 
= Ps ef 25% Dec. 21 Richfield Oj! of California ($25) (RO)...... .......- Feb. 1, °28 2c =—Q 25% 26% = 10,900 26% 
eT 85 100 16 74 an. 13  Rossia Insurance Company ($25) (ROB)...... 1,600,000 Jan. 2, '28 $1.50 Q 178 191% 174% 184% + 6% 28,200 188 
5 48% 57% 47 444% July 27 Royal Dutch, New York (sh.) (RD)......... 611,303 Aug. 2,°27 $1.80 .. 47% 418% 47% 45% > > 2,800 47% 
42 61% 42 Jan. 7 BON BE, CEG Pi Bo a ccc ccesccccsccccsccoce 9,057,600 $1 Q 7 57 i7 57 — % _ 100 — 
524, 35% 48% 36% 36 May 23. St. Joseph Lead ($10) (JO)........cccceeees 19,515,170 tiie §6Q 42 42 41 41 — & 7,200 40% 
102 57 10? 5 2 100% Jan. 6 St, Louis-San Francisco (FN)...........++++ 65,368,400 t2 Q 7 110 106% 108% + 1% 15,700 108% 
7% te ore 4 1 Jan. 26 St. Louis-San Francisco pf..............+-++ 7,500,000 1% Q 100% 100% 100 100 - % 400 = 101 
6914 43% 74 57 7 61 Jan. 6 St. Louis Southwestern (SS)..............005 16,356,100 on se 8% 79% 77 77% = % 4,900 74 
78% 10% BU% 72 . 13 76% Jan. 8 S8&t. Louls Southwestern pf............0+-.05+ 19,893,700 1% Q 91 91% 88 = @ 500 ad 
1 48% 102% 67% 5 43% Oct. 25 Savage Arms (SA)..............ss0e08 - «e+ 9,239,300 $1 Q 62 65 61% 63% + % 4,100 64% 
ms ie 52% 42 — 47 Feb. 23. Schulte Retail Stores (sh.) (SHO)........... 1,116,152 7 %e g 52% 13, 51% 52 hs — = 19,300 51% 
118 110 120 112 a 116% Jan. 22 Schulte Retail Stores pf.........cceceeeesees 9,425,000 2 121 121 120% 120% — 1% 40 
54% 20% 51 27 41% Feb. 17 2 Mar.31 Seaboard Air Line (SB).........-+eseeceeeees 38,919,400 es ee 31 29 aC + & 7,900 
514 35 48% 31% 45% July 25 32% Apr. 28 Seaboard Air Line pf.......--.-cseeeeeecees 23,894,100 1 as 39% 0% 38% 3) + 1% 4,900 38% 
164% 13% 14% 12% 15% Dec. 20 8% Sep. 9 Seagrave Corporation (sh.) (SVE).......... 112,008 30e Q 14% 13% 14 — yY 16,900 13% | 
“a m8 58% 44% Dec. 19 510s Jan. 17. ‘Sears, Roebuck & Co. (SK).........--eee0+ 4,200,000 62%c Q Ye 91% 88% 88% — &% 118,400 86 
11 9 10% 1 June30 Seneca Copper (sh.) (SEN)..........-+e0+0: 341,666 - ee 2% 3% ~ 3% + 1% 59,400 3 
92 40% 69% % Jan. 17 Shattuck (F. G.) (sh.) (PHK}............../. 350.000 50c | =2Q 92% 94% 92 x92% =— § 3,20 90% 
2 3M "% 41% Oct. 10 Shell Trans. & Trading (sh.) (SH).......... 77,590 $1.45 .. 42% 43% 42% 43% + %& 300 - 
21% 31 24% Oct. 21 Shell Union Oil (sh.) (SUX).......--ceeeeeee 10,000,000 Be Q 25% 26 25% 25% + = 10,900 25% 
55 51% 70% 55060 Aug. 13 Shubert Theatre (sh.) (SHU)............055 178,680 $1.25 @Q 69% 69% 67% 6i% = =— 2% 6,100 6614 
28) 17% 28% 14% July 16 Simms Petroleum (10) (SV).......-.eeseeees 7,208,080 Sc .. 26 26% 23% 24% — 1% 42,900 24% 
54% 41% 54% 33% Jan. 6 Simmons Company (sh.) (SIM).........+++++ 1,000,000 We Q 60% 57% 9% = a 60,300 59% 
24 17 24% 15 Oct. 29 Sinclair Consolidated Oil (sh.) (SO)........ 4,501,915 SOc lw. 21% 22% 20% 21 + 409.770 "I 
v4 72% BU", 97 Jan. 6 Sinclair Consolidated Oil pf........ 16,604,600 $2 Q 104% 104% 102% 103 — % 2,200 102 
32% 21% 37% 24% Jun.27 Skelly Oil ($25) (SYE)........... 27,396,590 50c 8 26% 27% 26% 2644 - % 10,600 26% 
143% 80% 142% 1104% Nov. 9 Sloss-Sheffield Steel & Iron (SLS) 10,000,000 1% 124% 120 126 + 2% 500 
104 2 10 104% Mar. 22 Sloss-Sheffield Steel & Iron pf... 6,700,000 1% Q ‘ 110 . baie : 
i ° 11% June 22 Snider Packing Company (sh.) (8: 129,780 ee ee 12% 13 12% 12% 2 3,200 13 
° ee ee 44 Nov. 22 Snider Packing pf. (sh.)...........- 60,000 os se a ae" ee 45 ae ase 47 | 
es 33% Aug.12 South Porto Rico Sugar (sh.) (PSU 677,941 50c 8 38% 38% 36% 37% . 21,900 37% 
113% 90% 121 118% Mar, 4 South Porto Rico Sugar pt.............- .. 5,000,000 2 136 136 136 136 e 20 136 } 
at 31% Jan. 3 Southern California Edison ($25) SCE)...... 48,646,600 5S0c Q 45 45 43% 43% — 1% 11,100 43% 
55% s 15 May 20 Southern Dairies, Class A (sh.) (SD). vi 162,500 $1 ** 29% 26% 27 — 1% 5,900 26% 
as - 35% 17 20 Jan. 7 6% Oct. 19 Southern Dairies, Class B (sh.)...... 235,000 +: ** 11% 11% - & 10,800 10% 
108% 96 112% 96 126% Dec. 10 106% Jan. 28 Southern Pacific (SX)...........0. . .372,380,900 1% Q 124 125% 123% 124% + ¥% 26,800 123% 
ie 77% 131% #1038% ##j$149 Dee. 8 119 Jan. 28 Southern Railway (SZ)...........eceeeeeeees 129,761,300 2 Q 146% 1 145% 146% + % 12,800 146% 
95: 83 95% 87% «101% —~Dec, 19 94 Mar.10 Southern Railway pf.......-sseseeeseseseees 60,000,000 1% Q 100% 101% 100% 101 + % 1,000 100 
ee ee ee ee 1145 Dee. 17 80 July 7 Southern Railway Mobile & Ohio ctfs. (SRM) 5,670,200 $2 SA 114 114 105 105 —10 50 i 
101 95 105% 101 112% Nov. 19 103 Jan. 4 Spalding (A. G.) & Bros. 1st pf. (SPG) 4,757,000 1% Q ee *110% ‘ 
24 13% 17% 10 150 July 29 1) =6June 13 «Spear & Co. (sh.) (SST).......60.cseeeeeene +. +: *10% 12 
92 78% 82% 73 82% Oct. 29 Te We Se Oe Blanc oc dasasnednccnasdécdncaneses 1% Q *T1T 82 
36% 15% 31% 18% 28% May 25 20% Jan. 27 Spicer Manufacturing (sh.) (SSY)............ ee 25 2 24% 24% _ 1,100 244 
108 92 107% = «101 111% Nov. 29 104 Ss Feb. 21 Spicer Manufacturing pf...............-e+e+ Q “ 7 es 111% ™ ia 
6 40 69 51 65% Sep. 26 54 Jan. 25 Standard Gas & Electric (sh.) (S8G)......... Q 60 A 59 59K —- &% 800 60 
56% 50% 57% 53% 66%4 Nov. 17 57% Jan. 3 Standard Gas & Electric pf. ($50)........... 26,274 Q 65 65% 64 65 ; 800 65 
62 92% 67% 104% Dec. 9 70% Jan. 4 Standard Milling (SM)..........ccccccccscese Q 101% 98% x100 + 2% 7,000 99 
86% 81 80 103 Dec. 9 Sa. © Te BE Mic ccccccncseccesecescesces 488, Q 102 102 99% a 190 100% 
es as 63% 52% 60% Jan. 19 50% Apr. 28 Standard Oil of California (sh.) (SCD) vaneke 13,016,434 Q 55% 56% 55% 55% + % 20,200 35% 
47% 38% AOS 37% 41% Feb. 5 35% Apr. 29 Standard Oil of New Jersey ($25) (J)........ 607,605,400 Q 40 39% 39% + \&% 4,600 38% 
es es 33% a 34% Jan. 18 29% June 27 Standard Oil of New York i Osi eeesed 426,973,275 Q 31% 32 31% 31% + % 24,500 31% 
16 10% 3 4% June 9 2 Mar.28 #£«xStandard Plate Glass (sh.) (SGL)........... 200,000 ** 2% 2% 2 2% — & 1,300 21% 
7 cae 45 15% June 10 10 Mar.16 Standard Plate Giiss pf............. eccccccce 5,393,600 “* 12 12 12 12 — % 20 12 
82 62% 96% z 143% Nov. 5 90% Jan. 4 Sterling Products ish’) _ MBSCEHerE 625,000 Q 133 134% 133 134% + 1% 3,300 134% 
96% 55 6 7% Nov. 30 544% Mar. 15 Stewart-Warner Speedometer (sh. > (STX).... 600,000 Q 82% 83% 79% 83 +1 18, 300 82% 
395 61 7% 47% 54% Mar. 1 26% June 1 Stromberg Carburetor (sh.) (STB)........... 80,000 Q 43% 43% 43 43% + 1,300 44 | 
68% 41% 62 1 63% Sep. 12 49 June 23 Studebaker Company ~ ) (sTU) soccsccceoee 1,875,000 Q Yu 61% 59% + % 48,900 nos 
125 112 122% 114% 125% Nov. 26 118 Feb. 10 Studebaker Company pf.....cccccscccccccecs 7,425,000 Q 123% 124 123% 123% + % 220 122% j 
12 3% 1 8% May 12 2% Feb. 28 Submarine Boat (sh. ; PsuB) poesdosatcsceeese 766,920 oe 4% 4% 4 — 3 14,400 4 
43% 38% 41% 380 34% Jan. 17 SH RR TG GA. Genin cc cen dcccscccdesocscse 1,206,073 Q 32 32% 32 32% + & 2.800 32 
oa o 101% Dec. 9 OI .-. 5,0u0,000 Q 10% 101 100% 100% — %& 400 
¢ 2 5% 1 6% Feb. 18 3% Dec. 16 Superior Oil (sh.) (SI)...........00-- ; 1,121,368 se 3 3% 3% ite 2,400 3% 
41 20 34% 19% 28 May 18 18 Oct. 27 Superior Steel (SSU)...........seeesee- + 10,000,000 Q 21% 21% 22% + %& 2,000 
1% 5% 17% Sy 13% Feb. 3 7 Apr. 27 Sweets Company of y+ S$) (SWA)... 5,000,000 12% 13% 12% 12% — % 800 12% 
Ww 10% 14% 4 6 Jan. 14 2 Sep. 17 Sy.zington certificates (sh.) (SYZ)..... 90 +eee 300,000 xe os 5 ae “te 41% 
14 19% 20% 10% 15% Nov. 22 6 Oct. 21 Symington, Class A (sN.)........sececceessece 200,000 13 13 12 12 — % 1,100 11% 
16 ll 14% 11 17% Nov. 15 11% Jan. 10 TELAU RAPH COMP. temp. ctfs. (TZ). 192,000 Q 16% 16% 1 16% . j 
T 16 10% 18% Jae 13 8% Junel10 Tennesseé Copper & Chemical (sh.) (TCC). 794.624 Q 11% 11% 10% 11 —- % 
ee ee 5 53% 58 Jan. 17 45 Apr. 19 Texas Corporation ($25) (TX).............. * 7 180,464,200 Q 53% 53% 12% 52% — ¥% 53% 
es 52 39 81% Sep. 20 49 Jan. 3 Texas Gulf Sulphur (sh.) (TG)............- 2.540,000 Q 76% 78% 15% 76 — & 7634 
5° 43% 61 42% 103% Nov. 17 53% Jan. 7 Se Ge Wee Or enskctcnctbdscnccdsedes 38,755,100 99 101 100% + 1% 100% 
23% 10% 19% 12 18% June : a. May 2 Texas Pacific Coal & Oil ($10) (TXX)...... 8,380,340 Q 10% 4] He ise — \¥ i4 
es - ee ee une 5Y an. 2% exas Pacific Land Trust, new (sh.)....... 914,200 oe 2 26% Ye — 6 26% 
676 255 °2040 *510 3650 June 7 1500 Jan. 25 Texas Pacific Land Trust (TXL)............ 916,400 oe ng *2,450 ° : . 
ee oe ee ee 23% Sep. 28 16% Aug. 12 Thatcher Manufacturing (sh.) (TCH)........ 120,000 ee 21 21 21 21 + % 100 
‘a re 50% Nov. 19 43° Aug. 8 Thatcher Manufacturing cnv. pf. (sh.)......- 132,000 Q 47 47 | 
39\ 324% 34 26% 36 «Aug. 5 eS ae a 252,980 M 33% 34% 33 X33%y + 1% 6,000 vf f 
ve ~~ 105 105 es  £ et ga or Me Oh ee epenpereseentetertrepetiees 4,000,000 Q es os .: *110 im “e q 
15% ™% 43 13% 41 Feb. 8 28% Aug. 31 ees SPOT CW in 00000004. seenscoeoeseness 16,590,000 <* 31 31% 30% 30% —1 1,600 30 | 
—) 2 9 50% 42% 635% Dee, 10 47% Jan. 26 Thompson (J. R.) ($25) (THM) sanaehiededed 6,000,000 M 62 62% 60% = x62% — % Ti) + 
° ee oe ee 19% June 9 15% Oct. 13 Tide Water Associated (sh.) ..........0.0006 4,796,101 8 17% 18% 17 17% + & 58,300 16%, 
“ae as es 90% June 1 5 «6 Oct. 5 Tide Water Associated pf...............-.+. 72,745,900 88 88% 87% wet — % 1,700 87 } 
36% 30% 39% 27 29% Jan. 13 19 July 25 See Wee Ge GD CRW Pedcccicccenccccevs 2,168,404 Q 23% 24 22% 23% + % 1,750 Pi 
101 99 103 87% 90% Sep. 12 D «BOVE 0 0—- FIRS Water OF pb... co cccccccccsccscnccssoccse 20,705,200 Q 86% 87 86) — % 1,100 86% 
§ 37% 85% 44 142% Aug, 3 7 Jan. 3 Timken Roller Bearing im. ) (TKR) nae eiaeeed 1,200,883 Q 132% $13% 131% 133% + 1% 8,800 130% 
118 70 116% 95 117% Dec. 16 92% Oct. 4 Tobacco Products (TB)........cscccccesscess 65,931,000 g 115% 8=116 113% 114% — \% 42,900 114% 
93 118% 122% Dec. 24 Apr. 16 Tobacco Products, Stace. A opbasnoneenecéuwas 44,807,000 116 122% 115% 122% + 4% 17,700 22 \y 
5% 3 5% 10% Nov. 17 3% Apr. 30 Transcontinental Oil (sh.) (TCN)........+-+ 3,742,029 se 9% 95% 9 9 — &% 39,300 8% 
4% #2 1% 30 Dee. 14 10 May 4 Transue & Williams (sh. )(TU)..........06+: 100,000 15, Q 4% 1% 4% 48 + 1% 9,100 46% 
78% 65% Feb. 11 45 Nov. 14 Twin City Rapid Transit (TW)........ «++. 22,000,000 June 31, °27 1% 8A 52 52 it) 50 —2 500 = 
101 5 102% 489101 106 May 20 9 <Apr. 22 Twin City Rapid Transit pf............. ++ 3,000,000 1, '27 1% Q =» -. "104% 1044 
63% 68% Dee. 14 45 Jan. 29 UNDERWOOD TY PEW RITER ($25) (UN)... 10,000,000 Jan. 2, ‘28 $1 Q 65% 66% 63% 65% 10,400 6% 
% 115 125 115% 125 Dee. 8 120 Jan. 5 Underwood Typewriter pf.............. penaind 3,300,000 an. 2, °28 1% Q 124% 124% 124% 124% — % 10 { 
a) 36 71% 35 734 June 1 38% Jan. 25 Union Bag & Paper (PP) RSA ES 14,897,000 July 15, '24 1% 0 46% 45% — % 2,800 46 
on 1 78 134% Nov. 18 98% Jan. 25. Union Carbide & Carbon (sh.) (UNC)........ 2,827,470 Jan. 2, ” $1.50 Q 147% MO% 146% £148 . 23,100 143% 
37 6% Jan. 6 39% Apr. 18 Union Oil of California ($25) (UCL)......... 407,777,730 Nov. 10, ’ We Q 45 44 44% —'S 5,800 13% 
153% 1334 1 141 197% Dec. 3 158% Jan. 27 Union Pacific (U).........ccccosccececececess 222,291,600 Jan. 3, 28 2% Q 193% a 192% 192% - ¥ 8,800 191% 
™% 73% 81% 7 85% Nov. 19 77 ee ED On outa cbcasccadesesacksaceseeh 99,543,500 Oct. 1, '27 2 SA > 84% 81% -- % 700 83% 
134 96% 120% 84% 127% Dec. 19 O96 6Jan. 3 Union Tank Car (UTX). .....cccccccccsccsces 30,844,000 Dec, 1, '27 ™. @ 188 121 123 126% + 3% 3,000 
ee ee oe 38% July 26 32% Nov. i United Cigar Stores ($10)..........ccesceeee 49,991,930 Dec, 30, '27 120e Q 34 33 33% -- 1% 3,600 33 1 
° es a. ee 109 = June 24 104 July 29° United Cigar Stores 6% pf...........cecceees 20,000,000 Nov, 1, '27 1% Q 108 = 108 re 300 100% | 
ee 110% «6174 134 200% Nov. 5 159 Jan. 25 United Drug (DRU)............ccecccecceees 41,139,000 Dec. 1, '27 $2% 194 19% 193 — &% 4,008 192% \ 
528 55% 60% Oct. 17 58% Jan. 6 United Drug Ist pf. ($50)..........ceceeeees $2,567,750 Nov. 1, °27 87%c 3 60% «61 780% 61 +1 WO 60% | 
Q 12 6 10 Jan. 19 3% July 12 United Dyewood we Bc cccccscacctcceccecces 13,918,300 duly 1, ‘24 1% ee = ee ee *6% ai én ne 
60 58 49% 49 Feb. 7 36% Junell United Dyewood pf..........c..cccnccccescee 4,500,000 Jan. 3, '28 1% Q 43 46 43 45% + 2% 170 








High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. {Partly extra. {Plus stock. §Payable 
in common stock. xEx dividend. {Plus 1%% quarterly in stock. aPayable 24% quarterly in common stock. bCash. 


4 








Friday, December 30, 1927 THE ANNALIST 1037 


Stock Transactions—New York Stock Exchange—Continued 











W 






































































































k’s Rar + 
~Yearly Frice Ranges. Amount r~Last Dividend De lared Mon : Sat., . oe W d. 
1925. 1926. , -1927 Range.—————-. STOCKS , e Capital es Pe- a Pa ° p= sch Ww “ k s Dec. 2 
High. Low. High. Low. High. Date. Low. Date (and ticker abbreviations) Stock Listed. Rate riod. Firs c _ Sale . tos 
os es 126 150 Sep. 12 113% Jan. * aes = (Ue Coevrcccvcvesecesesoes Ry 12% Q + + 4 2, 2 
88% 17 23 Sep. 26 16% Mar. Unit "aperboar ERE err: ee Ly a bas i 
250" ne 248% 150 256" May 20 1908, Aug. 30 United States Cast Iron lipe & Foundry (C3) 12,000,000 2% Q -4 1,000 212 
113 91 118 100% 125 Nov. 28 112 Mar.14 United States Cast Iron Pipe & Foundry pf 12,000,000 1% Q ett . 
ee ee 22% July 7 144 May 5 United States Distributing ). TR ee 449,204 . _ 1 3.300 
aa oe . +: 96% Sep. 2 81 May 5 United States Distributing oy soccesee 12,898,000 a: SA 89 8 by at 
“i% 3% 4 4 Sep. 9 2% Feb. 19 United States Express (USX)..........- . 10,000,000 $5 Sp 3% 4 — zs 200 ” 
19% 59% 45 63% May 19 44 Oct. 13 United States Hoffman Mach, (sh:) (HMY).. 222,204 $1 Q 2% 1% 5500 40 
98 70% 84% 45 111% Dec. 16 69 Mar.30 United States Industrial Alcohol (UD)....... 24,000,000 $1.2 Q 8 so 7 1M 30,100 ’ 
115 102 114% A 121 Dec. 21 107% Apr. United States Industrial Alcohol pf.......... 6.000 000 ) 2 : aoe Pe 
os 25% Nov. 9 14 July 21 United States Leather Company (UX)....... 345.914 23% 2 oe 3,7 “4 23 
“F oe a am 56% Dec. 16 27% June30 United States Leather, Class A (sh.)..... . __ 236,892 n % 13,1600 3% 
as a ea a 106% Nov. 4 July 15 United States Leather prior pf.............. 15,815,300 ‘ 43 _ os 64 10 
} 5 United § r 73 5,’ 8 ~ 0,600 65 
{ 48% oy Dec. 12 4 Apr. 6 Uniied States Pealty & Imp. (sh.) (UZ)..... 733,102 Dec. 15, '27 $1 Q 4 1 ‘ 1 . ‘ 
ore $3% ie 50% etd Feb. 28 37% June 16 United States Rubber Company ow. > . 80,997,700 Apr. 30, '2i 2 - % 39, 08 aay 
108% 92% #109 101% 111% Apr. 8 85% Junel16 United States Rubber Cy as oe dnee'e 69, 000,000 Nov. 15, '27 Q 4 4 rs % ped 103% 
51 30 49% 30 48 Dec. 6 33% Jan. 13 United States Smelting, Ref. <6} cv) : Oct. 15, "27 Q 4 48 A * ‘a 44 
49% 44 50 42 53 Dec. 24 45% Jan. 18 United States Smelting, Ref. ri Mt. pf. ($50). Oct. 15, 27 Q 2 ; + 1% an 80 Roy) 
M . 117 113 160% Sep. 16 111% Jan. 28 United States Steel Corporation (X)......... < Dec. 30, '27 % Fs + a sg 500 ! 10) 
126% 122% 130% ytd 140% Dec. 24 129 Jan. 28 United States Steel Corporation pf. -360,314,100 Nov. 29, '27 1% Q + 24 400 14 
59% 51 67 56% 97% Dec. 10 67 Jan. 14 United States Tobacco (sh.) (UB) 381, 542 Jan 3 } Q 
114 105% 123 112 127 Novy, 28 123 Jan. 14 United States Tobacco pt.......... 5.520.000 Jan 3. 1 Q A 
wa cin 69% Dec. 16 60% Nov. 16 Universal Leaf ee 2.625, a , Q & 1%4 4.500 a 
03 94 90 103% Apr. 26 97% Nov. 1 Universal Pictures Ist pf. (UVP)........ ee 5 c Jan 2 Q 4 190 96%, 
oon 3" sa 13 37% Mar. 24 Nov. 12 Universal Pipe & Radiator (sh.) (UVX)...... 4 Jan 0 Q 8 a 9,300 26, 
o4 90% 52 98 Dec. 20 81% Jan. 27 Universal Pipe & Radiator pf..............+. Feb 1% Q 3 8 + 2% 4,800 
111 82 116 93 162 Dec. 24 111 Feb. 11 Sieh Ganmer Cele) COM) ...ccccccescsvccscscce Dec $1.50 Q z +22, , 180 148: 
ae 37 27% 34 May 19 27 Jan. 8 Utilities Power & Lt., Class A (sh.) (ULA). Jan a Q 2 % 2,600 OO, 
34% 25% 43 29 97% Dec. 20 37 Jan. 20 VANADIUM CORPORATION (sh.) (VA)..... Nov i Q + 4% 144,800 631 
26% 15% 22 12% 14% Feb. 8 5% Sep. 2 Van Raalte (sh.) (VRT)......--.seseceeceees 80,000 nn eneses “a 8 + 600 
f 80 15 58 671%, Jan. 4 48 Tec. 8 Van Raalte Ist pl... ...ccccccccccccccscccccce Sep 4 4 1% 140 401, 
S 44% 63% June 6 48 Jan. 2 Vick Chemical (sh.) (VIK).....-...+.eseeees Feb. 1, '28 ¢ ) 19% - & 2.800 =) 
91% 83 5 90 101 Oct. 27 97% Jan. 5 Vicksburg, Shreveport & Pacific (VKS)...... Oct. 1, '2% SA #101 ee 
89 98% 91 101% May 17 98 Sep. 15 Vicksburg, Shreveport & Pacific pf.......... Oct. 1, ’27 SA 100% = 
aa oo 54% Dec. 3 32 July 15 Victor Talking Machine (sh.) (VKK)........ vetttntee es F 4 2 2% \ 26,500 Os, 
os EA oe +. «=: 111% Dec. 5 7 Oct. 14 Victor Talking Machine concertible pf. (sh.). tov. 1, °27 iZ Q eo —1 44,100 108 
= pe Pe ef 102% Dec. 6 96% Oct. 7 Victor Talking Machine prior pf...........-. 2 Nov. 1,727 % Q 100% 101% ; 2900 (108 
' 21% i8% 25% 9 15% Sep. 13 i May 23 Virginia-Carolina Chemical (VC)........---- | 4T3,TOT nee ee ses > : 3M 14% + % 10.900 14 
95% 92% 98% 83 91 Nov. 15 73 June 8 Virginia-Carolina Chemical 7% pf.........-.. : Dee i, St 1%, Q 8 89 90 + by 400 9) 
I 63% 56% 69 31% 48% Dec. 13 26% aoe. 4 Virginia-Carolina Chemical 6% pf........-... 21, 4 s iti 48% + 1% 4,800 4 
oe a 108% July 12 107% 9 Virginia Electric & Power 7% pf. 107% : 
a ti Py ee 99% July 19 99% Suly 19 Virginia Electric & Power 6% pf ; 32 9014 
46 30 60% 40 51 Jan. 36 15 Virginia Iron, Coal & Coke (VK).. ‘a 10, 000,000 oot, 
79% 70 85 W 76% Aug. 22 69% ot 10 Virginia Iron, Coal & ~~ 5 5,000, 000 oe 69% ta 
ws 36% 26 391%, June 20 20% Dec. 14 V. Vivaudou (sh.) (VV)........ccccccceeeees 372,266 20% 21 ‘a 10,600 94 
? [2 110% «=: 4%_—s:118%% June 20 SMe ae IN ssi cecodskeatdasscasia x . 18 ® +3 100 96% 
iiy% 6 15 10 80 Aug. 26 16% Jan. 5 Vulcan Detinning (VX)............ececeeeeee 0 s 8 ( 26% — 2% 310 261, 
103% 80 95 88 125 Aug. 27 Jan. 4 Vulcan Detinning pf........-....seeeeeeeeees 1,500, 000 v2 9 % + 1i- 20 
ee ee ee 59% Aug. 26 16 Jan. 28 Vulcan Detinning, Class A.......++-sseeesens 1,225,800 2 23% rr 0) 
ip ‘ s oe 9 Aug. 26 88% Aug. 24 Vulcan Detinning pf., Class A..... cabéenaxses 919,400 95 P 
$2 33' 1 June 9 40% Jan. 4 EE SE, ccnccnddcsensd cbeoasieus oes 66,697 ,400 64% 65 % 15,200 65 
Fi) 72 78% 3” 101 June 9 76 Jan. 3 .  * 2 Seer ens 69,333,000 92% 92% in ae 200 93 
60% % 72 57 98 June 9 65 SO. TE «| TEI BE, BD, oc ccccccvccscccccccscncessvescee 2,461,800 % 90 , 100 M) 
19% 14% 23 17 25 Feb. 7 19 Oct. 3 Waldorf System (Sh.) ....s..csseeececeeees 441.6 4 19% x19% %, 700 1" 
24% 21% 23% 12% 24% Apr. 1 17 Dec. 12 Walworth Company ro ) “(WAL ia ndek tenes 3 9,000 17% 17% — & 100 17 
198 116 195 99 118% Oct. 3 89% Apr. 13 Ward Baking, Class A (sh.) (WD).......... ateane 114% 114% 20 
95% 37% 85% 21% 33) Feb. 18 17% June 14 Ward Baking, Class B (sh.)....-....-see0005 = poate 26% 26% -~ = 7.900 “ 
12 944% 110% 88% 100% Nov. 21 84 Apr. 9 Ward Baking pf. (sh.)..........eeeeeeees: 31 o- pos 9 a vin 
22% 17% 69% 12 45% Jan. 6 18% Dec. 24 Warner sros. Pict., Gl. A ($10) _-_ ) (WBP) 1,997 ve 18% 21% 1% 23,300 
ae 34% Dec. 10 24% Aug. 23 Warner-Quinlan Company (sh.) (QW).......- 240,380 307 31% , % 12.300 " 
0% «43 69 48% 180 Nov. 30 65 Jan. 14 Warren Brothers (sh.) (WAR) Vaile hasta aes 'éie P 115,624 142% xr142% Ri, > 4 
én ee 71 Dec. 6 43 Aug. 27 Warren Brothers Ist pf. ($50)..........+.-- 2,000,000 0 xP50 1% 970 A) 
es rn ot 27 June 1 18 Oct. 20 Warren Foundry & Pipe Corp. ‘a. ) (WAP). ‘ Py 900 NY oat i, 500 197 
} 10 id Feb. 25 107 Ja 4 Washburn-Crosby pf. (WCY).........++--+-:- 3, 3 
— = = = 73% Aug. ° rtd Oct. 24 Weber & Heilbroner Corporation (sh. A (WBC) 94,348 69 x70 1.500 Pe 
2 ja is + 103% Aug. 9 101% Nov.16- Weber & Heilbroner Corporation pt. «2,500,000 103 
i4 3% 6 4%HOCOC~SM 2% May 23 % June 28 Wells Fargo [xpress ($1) (WF :+ 240,000 1% “ 
od oe ° ee 101% c. 16 101% Dec. 16 West Penn Electric 6% pf.....-....--+e-ee005 iakease O14 101% - \% 410 
oe 88 110 May 4 97 Jan. 4 West Penn Electric, Glas A (sh.) (WEP). 59,258 8 8 108 108 ee 50 108 
oe ie 10 oo 112% ~4 9 102 Jan. 4 West Penn Electric 7% pf..........--++-----+ 2 . 22,124, 700 111% 111% +” 260 111 
111 105 115 108 118 May 2 111 Jan. 15 West Penn Power 7% pf. (WPP) + 12,707,700 115 116% & & 210 117 
oo ee 103 BS 109% Dec. 13 100% Jan. 20 West Penn Power 6% pf.......-cssseseeeeues 6,000,000 19 109% iL «= 210 09% 
oe ee ee 57 Nov. 28 35% Nov. 23 Western Dairy Products A (sh.) (WYY).... 131,312 7 1% 5% . 1,100 <8 
aa ° es 28% Nov. 26 25 Dec. 7 Western Dairy Products B (sh.)...........-. _ 431,968 25% 25% % 000 W514 
is% = iil 16% 1 67% June 9 13% Jan. 6 - Western Maryland (WM).........0...eseee0: 50,810,300 49%, 49% = — 1% »3, 900 436 
26% 16 244% 16% 7% June 9 23 Jan. 7 Western Maryland 2d pf.........c.seseeceees 8,591,000 0 0% =< 900 Z- 
39% 19% 39% 27% 47% June 22 25% Apr. 26 Western Pacific Railway (WR)...........«++ 60,000,000 \, 3% 1 +400 TAA 
81 72 86% 72 70% Feb. 7 55 Apr. 26 Western Pacific Railway pf............s0es5 40,000,000 . GO% 60, am 50 2 300 61 
144% 116% 157% 134% 174% Dec. 22 144% Jan. 8 Western Union Telegraph (W)..........--++- 99,818,000 ( 70 x170 + 1% 1600 107 
a a wr oe 50% Sep. 15 40 Oct. 28 Westinghouse Air Brake (WKM)...........- 3,172,111 4 4 4¢ 46% a 16.300 1@ 
66% 79% 65 94% Dec. 2 67% Jan. 4 Westinghouse E. & M. ($50) (WA).......- + «114,504,450 Q 89 90% = 29,800 M01 
87 79% 7 78% 103% Dec. 3 82% Jan. 25 Westinghouse E. & M, Ist pf. ($50).......... 3,998,700 ow 101% + 2% 170 
20 9% 19% 13) 18% Feb. 15 11 Sep. 23 Weston Elec. Instrument (sh.) (WZ)........ 150,000 12 12 ~ 1% 1,600 1 
Bed 19% 32 27 34% Apr. 20 30 July 14 Weston Elec. Instrument, Class A (sh.)...... 87,000 31 A 100 0 
32 10% 32 8 130 Feb. 8 zZi% Jan. 3 Wheeling & Lake Erie (WL) 33,648, 700 79 = 
53% 22 50% 37 May 12 47% Jan. 7 Wheeling & Lake Erie pf.... 10,332 80 8 80 13 in 
25) 29 25% 27% Feb. 15 20% Dec. 22 White Eagle Oil (sh.) (EGO)...........ss005 490,000 Q 20% 20% mags 4,004 ” 
104 aH 50% 51% 58% Feb. 28 30% Nov. 3 White Motors (WHL)...........sesceres . 40,000,000 ( Q 2 37 7 — 1% 95300 
49% 33% 38% 41% Sep. 21 26 Jan. 26 White Rock Min. Springs ctfs. (sh.) (W HR). af 619 2, Q 414 35% - % 3100 9 
oe ee oe ee 53% Aug. 10 21% Mar. 24 White Sewing Machine (sh.) (WSW)........ | rr ‘ $ 42% 444% + 2% 32 B00 40) 
as ° 64% 4615 59 Jan. 1/ 46 Feb. 18 White Sewing Machine pf. (sh.)............. 00; 000 Nov. 1, ’27 $1 Q 4 14% 5G + 1% 900 
34% ly 34 18 24% Mar. 3 13% Oct. 10 Willys-Overland ($5) (OV).........cecceecees 12,633,865 Nov 1, '20 25: 17 18% + 1% 178,000 18, 
123% 72% 99 88% 96 Aug. 22 87 June 11 OI ils 5.0.5 5:5 6:000.60046 66000800000 17,345, a4 Jan. 1, ’28 13 4 3% x9314 + & 700 92% 
oe oe 14% 6 17% Feb. 21 0 May 5 Wee 6 6. GAB.) CUTE 0c cccvcccccccccecs ae 8 =. eaaeees 11% 11% > or 160 11% 
ee oo 30% i4 32% Feb. 23 16% May 5 Wilson & Co., Class A (@h.)............. ee DN? de aeted 2 2 20% 21% ane 1.800 21 
oe oe 81% 42 84% Feb. 23 Apr. 8 0 ROE OE rR re rr ere 28 64. 600 Nov. 15, '26 3% t 65 i 1,100 6 
ate on 220% 198% Dee. 5 117% Jan. 11 Woolworth (F. W.) Company ($25) (Z)...... 97,500,000 Dec. 1, '27 $1.25 i 191% — 19,800 191 
79% 35% 44% 19 46 June 7 0% Jan. 27 Worthington Pump (WPU)........cscceeeees 12, 592,900 July 15, °22 1 0 2% 200 > 
88 76 80 61% June 9 44 Dec. Worthington Pump pf., A.....ccccccccsceee - 5,592,900 Oct. 1, °26 1% D1 oe 100 
76 5 65 37% 54% June 7 37 Oct. 24 Worthington Pump pf., B......... eTTerrrr yt: 10,321,700 Oct. 1, °26 i% 45 vt 200 4 
2 16 24% 94% Dec. 13 24% Apr. 5 Wright Aeronautic (sh.) wp esese ° 249,390 Nov. 30, '27 2 Q 8 77 - £ 21,900 TT 
70% 72% 60 72% Dec. 15 my Jan. 4 Wrigley (Wm.) Jr; (sh.) (WWY)..........- 1,800,000 Jan, 3, '28 2K M x601% + % 15% 70 
57% 4545 6 47 84% Aug. 23 70% Jan. 8 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 10,000,000 Jan. 3, '28 $1 Q 74 he 200 
418% 39% 20 40 Aug. 10 25 Jan. 14 Yellow Truck & Coach ($10) (YC)........... 13,000, Jan. 1, ‘27 18%c 33% .— % 73,300 321 
100 90 107% 91% 99% July 20 % Aug. 23 Yellow Truck & Coach pf............. ... 15,000,000 Jan 1, 28 1% Q 88 B9% 89 iP 1,300 88! 
92% 63 95% 97% Mar. 24 30% Oct. Youngstown Sheet & Tube (sh.) (¥B)....... 987,606 Dec. 31, '27 1% Q 4 95 iy 11100 05 
RIGHTS 
o——1927 Range. Net 
High. Date. Low. Date. Expire. First. High Low Last Ch'g 3 
6% Dec. 23 5% Dec. 24 Am.& F. Power.Jan. 25 6% 6%, ny ny * 3 
5 Dec. 7 3% Dec. 22 Bush Term..... Dec. 28 4 4% . 3 
46 Dec. 16 4 Dec. 12 Chase Nat B...Dec. 27 45 45% 42% 
2% Dec. 22 — 9 Par-Fam-Las ..Dec. 27 1% 2% 1% 2% %, 
xa Dec. 5 "ye 5 Pub Ser, N J.. Feb. ; ; de 
ly, Dee. 14 Dec. & Stand G & E...Dec. 28 % 1 % + } 51.567 
18% Dec. 16 15% Dec. 24 Warren Bros...Jan. 16 17% 18 15% 15% 4.100 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less ¢Partly extra. {Plus stock. §Payable 
{n common stock. xEx dividend. {Plus 1%% quarterly in stock. aPayable 24%% quarterly in common stock. bCash. 
E F A Point of Vi 
Continued from Page 1021 foreign currencies, accumulated for con- Income is shown to be 7,795,800,000 | xports increased in 1927, but that, 


trolling exchange. This addition will expenditure 7,784,000,000, circulation -re owing to appreciation of the lira, there 


the gold index of world prices and repre- boost the bank’s reserves to more than duced to 18,864,000,000 lire. The small was an apparent fall in value of exports 
sents the point where all interests, both 14,000,000,000 lire, or about 81 per cent. ness of this surplus, so much smalle: by 15 per cent., of imports by 21 per 
of the State and individuals, find a fair of the circulation. Now consider the than that of a twelvemonth previous, cent. 


equilibrium.” I am inclined to the opin- 
ion that, all considerations weighed, this 
statement is fairly justified. 

The stock markets, of course, at once 


credits above mentioned (equivalent of 
$125,000,000) as part of the reserves, and 
the latter will be seen to bulk 94 per cent. 


due in part to the lira’s rise, in part t 
reductions in taxation. There might be 
no surplus today, there might be a small 


Deposits in the State Savings Bank 
nereased by 72,000,000 lire in October 
and 158,000,000 in November, the total 


of the circulation. 


reacted enthusiastically to the operation. 
» The present circulation of the Bank of 
Italy totals about 17,500,000,000 lire, and 
the reserves total 10,640,000,000 lire, or 
above 60 per cent. of the circulation. But 
the Exchange Institute will soon turn 
over to the bank its handsome fund of 





Stability of the ex- 
change would seem to be sufficiently 
guaranteed. Mussolini is being ava- 
lanched with expressions of gratitude for 
his “Christmas gift to the nation.” 

On Dec. 22 the Treasury published a 
report of the budget situation covering 
the current fiscal year up to Nov. 30. 


deficit even, but for curtailment of ex 
penditure. 

For the first ten months of 1927 the 
balance of foreign trade was unfavor- 
able by 4,308,000,000 lire; less unfavo1 
able, however, by 2,480,000,000 lire than 
for the corresponding period of 1926 
My understanding is that quantitatively 


yn deposit at the end of November being 
about 13,000,000,000 lire. 

Now, why did the Government take its 
sudden (at least apparently so) decision 
to restore the lira to a gold basis at this 
time? But I must postpone to another 
occasion the attempt tu give a satisfac- 
tory answer to this intriguing question. 
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Bond Sales, Prices and Yields 































TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
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BOND AVERAGES (40 BONDS) AVERAGE BOND YIELDS 
Net Net ———_——-—Week Endea— 

Close. Ch’ ge. Close. Ch'ge Ten high-priced bonds: Dec. * 1927. Dec. 17, 1927 Dec. 2! 25, 1926. 1926. 
Serene res © 92.80 ed a ee eee 92.67 + .02 MET Set thie dlanstnestedesiebatndadneekioomian’ 4.085% 4,330% 
 ( Eres. 92.74 — .06 Week’s range—High 92.80, low 92.65. Year to GROSS ce ccccceses 90460609006000000006000808 rtf 4.179% 4,396% 
CS rae as + : pes. 4 SP ueben O6ndeeRebsoebetee ye 

eeocevoseee eosccese ° — . BGS. Bbccccceccccscceseses eee a —s., 
Dec. ee: ania uael 92.65 ~- .l  ¢ eee + .08 NEW BOND ISSUES 
———--—--—- Week Ended—————. —__. 
BONDS SOLD ON NEW YORK STOCK EXCHANGE Dec. 23, 1927. Dec. 16, 1927. Dec. 24, 1926. 
(Par Value) os rag ge A pe eceenn paiedecisnhewicianiaaiad $93,925,000 $ 4 60,000 Peaunaersis 
Week Ended Same Week——_ — ee ce eeeeee ee eee eee eeeeee . . > , VU  -~$ «eeevces 
Dec. 24, 1927. i 1926. 1925. satuessies . aechaaie senppacnscecesveccons pisadenicleatiewe 51,410,000 eae oaks 
MEORERY 2.000. ccccccccccccccrcescccssesoecsessoscecs $10,676,500 $12,347,000 eS rs tn taeerneessnerceees eee XN" ——— — San 
DUCSARY «00s ceeesereccccceererccscscescrecensceecs ° 1S ee ten ead yoy} ron eo en erenesssesepensneronsre 36,000,000 Gaicccs > aaa 
Re asigccnccssgscensemecenece (ae tha anmenmeamenataaaetamearaaeaeti 77,605,000 __ seeegees 
ET 6 nebo eneseeneteeeeceeesseseyeceeeéneeuenaeon 4 ‘ oliday ee mpoemeie 
(i a Ret SCI 4367000 Holiday Holiday I caicetarticecs sees I Lys 000 $74,097,000 
eee meena ———— —-——- Year — 
ere FOR PP MBER ETS $63,184,650 ,388,650 $35,028,250 ec. 23, 1927. 1927. Dec. 24, 1926. 
Sms teussvonsasecaesensdaccenesssse4ss) 3,271 912 050 2 S73’ see Teo 3,346,768,345 | Total ..... Rhaudibebensauhwan ss genase ene niiashes 5 581,574,387 es 308. $13 387 $4,608,159,500 
Tuesday, Dec. 27 seeees rere oS BOND SALES CLASSIFIED 
11.731, 11,61 14,583, 
Wednesday, Dec. 28.... '731,000 616,300 583,500 (Par Value) 
ANNUAL RANGE Week Ended Same Week 
High Low. High. Low. Dec. 24, 1927. 1926 Changes. 
©1927... -.ceee 92.98 Dec. 89.47 Jan 1922... ceceeeesss 82.54 Aug. 75.01 Jan. INE iin ita ttccdswoapendii Aner Sananases $38,378,400 $35,764,000 + $2,614,400 
sta chehies 89.75 Dec. 85.52 Jan. 1921................ 76.41 Nov. 67.56 June United States weveremnens pukénneideeeanheene sanes 6,163,250 4,223,150 + 1,940,100 
1925...... ‘ss +e. 85.44 Dec. 81.99 Jan. inca ...+. 73.14 Oct. 65.57 May Foreign ......... ie sdadaduaissane sexcenuiacenas ~ ae 14,331,500 + 4,305,500 
1924..............-- 82.46 Dec. 76.95 Jan. 1919................ 75.05 June 71.05 Dec. ME atacsdapdesnnns ee eae PRIS PALER SCARE 000 70,000 — 4 
OR 79.43 Jan. 75.58 Oct. 1918..............-. 82.36 Nov. 76.65 Sep. joe eee acinar es 
*To date. ene sais ..... 89.48 Jan. 74.24 Dec a ee iioiinaaineaane OR $54,388,650 + $8,796,000 








Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Dec. 24 (Total Sales $63,184,650) With Closing Prices Wednesday, Dec. 28 




























































UNITED STATES GOVERNMENT BONDS. . Range, 1927 Net Wed.'s | Range, 1927. Net Wed.'s 
High. Low High. Low.Last. Ch’ge.Sales.Close. High. Low. High.Low.Last. Ch’ge.Sales.Close. 
(Figures after decimals represent 32ds of | per 102% 99% Christiania 6s. 1954.....1024 1014 1014— 1% 4 101 93% MARSEILLES 6s, 1934.. 99% 98% 99% + % 24 99% 
cent.) 100% 93% Cologne 6%s, 1950....... 96% 95% 96%+4+ 4% 20 S 30% Mex Irrig 4%s,'43, asst. 86% 35% 36% + % 40 35% 
Range, 1927 Net Wed.’s 934% 91 Colombia 6s, 1961.... 91% 91 91%+ % RS M1 45% 31% Mexico 5s, 1945, asst. 39 36 36 2% 106 37% 
High. Low, High. Low.Last. Ch’ge.Sales.Close 101% 99% Copenhagen 5%s, 1944..101% 100%101 — Vv 21 101 45% 31 Do 5s, 1945, asst, large : % 2% 38% 
‘ 23 7 922-47 2 on 3 9: > 4 IhR7 9: 96% 95% Do Ss, 1952.. sss Bal) 9% 9 + %& B83 95% 27% 20 Do 4s, 1945, asst,small 27% 1% 185% 26 
12.14 100.23 Lib 3%e, 1032-47. 102.00 101.21 101 23 —F 1587 101.23 102% 99% Copenhen Tel Gs, 1950. .100% 100% 100% — %& 5 ~ 31% 21 Do 4s, 1945, asst, large 30 1% 65 gt 
102.12 100 23 Lib 3es, reg. - a1 2) 101,20 101.20 24 50 3 100 97% Cordoba 7s, 1942)... ; 99% 994% 994— Y 9 99% 34% 21 Do 4s, 1954, asst. 27 % 105 27 
12.1 100.17 Lib Ist 4s, 1982-47 101.14 101.14 2 97% 95% Do 7s, 1957........... 96 95% 96 , 29 1% 48%, 34% Do 6s, 1933, asst, small 40% ri i, - : 
eee aeaae SAD Tee SERV SH nc sene st os 103.12 | 97% 98% Costa Rica 7s, 1951..... 95 94% M% .. 19 9 105 94% Miag Mill Mach 7s,'56.. 96% 96% 96% 1 95% 
a SOGS-45 .- oo. EE Ie 93 103.12 | 97 92% Cuba 4%s, 1949......... 97 96% 97 — % 5 ; 94% 86% Do 7s, 1956, ex war... 90 89% 89% + % 2 
103 is lor 24 Lib Ist cv 4 43, reg.1 “4 Lo a mae » +t ! wm i 100.23 104 99% Do 5s, 1944 csueeeeee IO] 100% 100%— & 43 «100% 94 89 Milan é%s, 1952..... .. 92% 89% 92% + 2 794 1% 
101.21 1e8 19 - td 148, 1928 _ 23 _ 7 moe os + ; = * 100 18 104% 101% Do 5%s, 195. . --. 102% 101% 101% ; 20 «(102% 102 98% Montecatini 7s, 1937... .101 98% 100% + 1% 309 100% 
103 Ly bee - a * ye aye 8.1041 108 30 104 oo I 1 1051% 103.31 96 92% Cundinamarca js, A, '46 93% 93% 93% : 28 : 95% 92% Do 7s, 1937, ex war... 94% 94% 94% % 9 95 
14.12 13 Lib 4t a3, ae-s 103.31 10: 32 103.27 T “eo ef] 103.28 110 10544 Czechoslovak 8s, 1951...109 108% 100 + 1 53. C«dD 104% 99% Montevideo 7s, 1952.....102% 102% 1024 + % 22 102% 
el yg hy # ae Soci tine eee 2 109 104% Do 8s, 1952 108% 108 108% 4+ % 22 108% 
a. i fF mee ys a —— Repaee + gtt-y = ime: 108% 104% Do Tis, 1945......... 105% 195% 1054+ % 57 105% 104% 102% NETHERLANDS 6s,'54.103% 102% 1084 + % 40 103% 
a 3 s 4 e } 5 i ; - ] AD 
117.60 108.4. Treas rhog 104803 110.28 110.18 110.41 4.4 n930(110.24 # 5 ; > "0 B 8 1103 108% 105% Do bs, 1972. setts sees 108% 108 108% Va E a: 
118.00 103.5 Treas 3\s 1403 36. 108.00 107.18 107.28 +.13 1300 (107.28 112% 109% DANISH MUN 8s,A, °46.111%4 11¢ — % 16 *s 95% 94 New So Wales 5s, 1957. 95 94% 94% , 39 94% 
1032 1008 Tieas ee 1943-47.103.00 102.22 102.31 4.7 141% 2102.31 | 111% 109% Do 8s, B, 1946........110% 110 110%+4+ % 31. 95% 94 Do 5s ,1958........... 04% 2% 99% + % 71 94% 
2 reas os, it5-40. 10, oae See . — 105% 103% Denmark Gs, 1942......105% 105 105% .. 54 + = 100% 93 Nord Railways 6%s,'50. 99% 98% 99% 66 9D% 
Total sale $65,163,250 98 7 Deutsche Bank 6s, 1932. 97% 97% 97% . 10 97% 102% 98% Norway 5%s, 1965......101%4 100% 101 70 101% 
agli — 101% 98% Dominican Rep 5s, '42.100% 99% 100% + 1% 15 100% | 104" 101% Do Ge, 1943..........:102% 102 102 14 102 
- . 2 99% 98 Dominion Rep 5%s, 1940 98 98 98 — 1% 13 ° 104 101% Do 6s, 1944....... 102% 102% 102% x 70 102% 
FORKIGN SECURITIES. 104% 98% Dresden 7s, 1945........100% 100 100%— & 35 100% 104% 101% Do 6s, 1952........... 102% 102% 102% % 58 102% 
om « a TAN 104% 100% Dutch East Indies ae, ‘ . ; 
wm eA ee a 94% 93 93 1% 18 98 March, 1953 . 103% 108% 103% .. 12. 98 92% ORIENTAL DEV 6s,°53. 95% 95 95% + 14 55 9M 
ort SEL, oe, IO. an 94y (84% ‘ 22 = «gt 104% 100% Do 5%,’ Nov. 1953... .103% 103% 105%— % a : 103% 99% Oslo 6s, 1955..... -102 101% 102 % 11 101% 
Ni% 25 Antioquia is, A, 145 a my & * - 23 ats 105% lu24 Do 6s, 1947 7 | 105% 105 +105 42 105 100% 97 Do 5\s, 1946..... "99% 99% 99% , 19 9% 
oe see ee tne a oS A oT Bat | 105% 102% Do 6s, 1962 7"" 105% 105 105%4+°°% 23 105% ‘ 
me a ‘Do tm, tat. 8 eS BE Bk peegetgteetge jest ies De ene ea: ::- eet a fe tee 
23 | *y 1945 ny 8 i) by 6 91" fz ae a oe — . - = . ™ io ts, cten dees 02% 102% 102% \/, ; 2% 
22% MO Argentine Se,  i4 21S 9% Set % OS oD MANY, 64s, 1950... 96% 95 95 —1 28 95% | 97" 87% Paris-Lyons-Med ts,"58. 95% 94 9544+ % 174 95% 
100% "7% Do sg it 1958 100 914 100 109 09% 103% 95% Est R R France 7s, ‘54.100% 99% 1004+ % 77 100% 103% 9% Do 7s, 1958. ae 101% 101 101% + % 57 ‘ 
100m 97% Do ts, June, 1950 wy «9 100 . 148 09% ate a : ons my ou 9275 101% 102% 9544 Paris-Crleans Ry 78,°54.100% 100 100) % 100% 
awn 97% Do tis, Oct., 1959 100%, 9% «HK 1 9 100 108% 92% FIAT deb_7s, 1946... ...102% 100% 102% + 2% 275 933 %§ 93% Pernambuco 7s, 1947... 94 93% 93% 94% 
100” 97% Do tis, May, 1960 Wh 0% 99% — K 59 99% 97 91% Do deb 7s, ‘46, ex war 94 92% 94 + 1% 35 oon 91% 91% Peru 6s, 1960, w i...... 91% 91% 91% 91% 
100 97% Do Gs, Oct. 1960... ..| 9% 9% 1%— Y% 79 99% 8% 93 Finland 6s, 1945..... .. 95% 8% 9 + % 18 95 107% 100 Do 7%s, 1940.........107% 106% 106% + % 106% 
im BK bs, Feb., 196i We Mig 99% “ 90 99% 102 99% Do 7s, 1950 vere 100% 99% 100° . ee 107% 98% Do 7%s, 1956.........107 106% 106% 106% 
100 98K Do Gs, May, 1961 90% Ol, MBq 84 99% O96 Do Gis, 1956 ne oo + ta os” ae 44 109% 102 Do 8s, 1924-44........ 109% 109% 1095 6 109% 
a? aon? See ‘ os OR 9g < 99% 96 Finnish ti%s, A, 1954. 98% vt re > . 110 102% Do 8s { 110 109% 110 + & . 
a oS bee, oe. a os” oot * = Se ; 95% Do bhs, B, 1954 97% 97% 97% + % %T 97% oa _ ; 24 103 ¥ 103% 
98% 97 Australia Js, 1955 OX% 98 N81, % 170 98% pao eee ey a The 49.108 105 103% % 86 105% 104% 98% Do 7s .-104 102% 103% + % : 
3 3 57 17% 97% 97 , 97: t Framerican Ind 7%, °42.105% 105, Wie + i® 4 wD 78 101 98% Pirelli 101 100 100 + 1% t 
ion ile Austrian te, ids Woes WE 103% —" % 288 its 107% 99% French Govt 7s, 1949. ..106%4 105% 106% + % 195 106, 92% 88 Poland 7s : 89 88 88% 4 747% 89 
i 4 Austrian 7s, ‘ : 4 18% 108% é 116% 105 Do 7%s, 1041......... 115% Hes, ion” % pny bs 8 76% Do 6s, 80% 80% 801% % 29 80% 
SAV PATE 6 112% 108% Do 8s, 1945. - 110% 110% - ol % | 101% 93% Do 8s, 1950.... .. 99 98% 99 + % TT 98% 
Woy, 92% may eeea STATE 6s, 6% 93% 96% + 3 30 96 101% 94% French Nat SS L 7s, '49.100% 99% 100 ‘ 93 100% 106. 10314 Porto Alegre 8s, 1961. ..105% 105% 10514 5 te 
LD 2%, Belgium tis, 1955 wy RH, RH, % 193 5% 102% 99% Do 71s, 1966 --+-- 100% 100 100% % i 101% 
OOK vee Do bus, 1940 103% 108 «1080S 11) «61084 108% 97% GERM C EN AG BANK 99% 90 201 %, 53 ogy 107) =—- 103% Prague (G'r) 7%s,°52...105% 105 105% + ¥Y 23 «105% 
7% WY 7 955 106% 106 106 i 68 «1063 78, 19... .... 6. ees _ ——" 7 yo pete g a 
Wasa wie De aa, 18 104% 103% 103% % 239 108% mM 681% =o 6s, July, iid. °. 92% 91% 92 — & 45 1% | 116 111 QUEENSLAND 7,'41...115, 1148 115 4 114% 
114% 111 Do tus. 2 1945 114% 114. 114 % 62 114% 95% 91% Do 6s, October, 1960. “1030 192% Bo, So ty: 373 bela 108% 104 Do te, 1947...... .. - 108% 107 107% + % 9 10K, 
. 1941.. . 100% 108% 109% % 21 1091 105% 100 German Gen Elec 7s,°45. 02 es = < 
110% 107% ~=—Do » 88, 1941. con in bers + % : ie 138% 113% Do 6%s, 1940. cooks 9S We + 4 A i. 104 100% RHINE MAIN D 7s,'50.102 101% 102 + % 23 
101% 10% 100% — 1% 3. 102 99 Do Gigs, 1940, ex war. 100 90% 99% | -- 193107 126% 106% Rhinelbe Union 7s,'46..111% 111% 111% + % 2 111% 
i% 97% %% 97% -- Y 30 97 109% 105 German Rep 7s, ME von 106% 107 + % ' 103%, 98 Do 7s, 1946, ex war... 99% 98% 99%+ % 19 98% 
iys,’ 51 Oo oy, 94% + 43 a 104 99% Good Hope Steel § ron ae P 105 9% Rhine West El P 7s,"50.101 100% 101 39 100% 
" pend city” Re ius, 364% O4 oan + a 43 M Works 7s, 1945......100% 100, 100 — % 2% — % 92 Do Gs, 1952........... 92% 92 92% 41 92K, 
, Bogota Ss, 1945 "104% 104% 104% + K% 20 104% 104 100% Graz 8s, 1954.... 108 1041088 + ©. 6 lite 98 93% Rima Steel 7s, 1955.... 96 96 96 5 
Bolivia Ss. 1847 102% 105% 103% 27 119% 116% Gt Brit & Ireid 5%s,'20.117 116% 116% — % ae lod | 107% 103% Rio G Do Sul Bs, 1946..106 105% 105 % 10 
Do 7s, 1058 ...... 9% 94 94% % 2 93% 107% 108% Do 5%s, 1937. 106% 106 106% — * ~ 97 106% 102% Rio de Janeiro 8s, 1946.105% 10514 1054 “% 7 p 
100% 93% Bordeaux 6s, 1934. 99 98% 8%+ % 43 99% 9% 94% Gt Con Ei Pr, Jap.s,'44 97% ae 2 a 10% 1024 Do 8s, 1947. 2+ + 105% 105 105 17 105% 
% Sf Brazil 64s, 1957......... 94% 9% M4+ % 319 94% 95 90% Do 6%s, 1950. - 93% 92% 92% — MK 23 7” 94 89% Rome 6%s, 1952........ 92% 90 92% + 24% 867 91% 
108% 104 Brazil 8s, 1941 107% 106% 106% % 48 107 99 93% Greek Govt 7s, 1964.... 97 8 96% + % ‘ ‘ 10% 103% Rotterdam 6s, 1964.....105 104% 104% 8 ; 
7% 102% Do 7%s, 1952. 106% 106% 106% — 1 5 ; : “a ei one 
9% 4% Brazil Cent Ry 7s, 1952. 97 96% 96% — % 97% | 100% 90 HAITI 6s, 1962. 1 ores nett & % joom | 114% 107% SAO PAULO C 8s, ‘52..112% 112% 112% + 1% 1 
10 =. 99%) Bremen State 7s, 1935. .101% 100% 100% a . 1% 101 Heidelberg 7's, “1950. . 102% ioe 100% ~ 2 7 102 97% 96% Do 6%s, 1957.......... 97% 96% 96% % 11 
02 85 Budapest 6s, 1952 85% 85 BD iy 85 104 91% Holland Am 6s, 1947... . 100% 100% “4 ; 107 104% Sao Paulo State ‘8s, 36..106% 106% 106% + 3 8 106% 
102% 99% Buenos Aires 6%s, 1955.101% 100% 101% + %& 26 101% | 105. 100° Hungary 78, 1944... ..103% 102% 103% + % 19 108 105 Do 8s, 1950. 107% 106% 1064; 9 106% 
M7 94% Do 7s, 1958.. Mi% 96% M+ GY 39 96% 98% 97% Hungarian L M 7%s,'61. 98% 98% 98% + % “2 102% 98 Do 7s. i956... "101 100% 101 - 2 we 
Mit 95 Do ta, 1957 % OH MH .. St 96% | 102% ¥7% Hung Con Mun 7%s,'45. 98% 98% 98% — K% G2 99% | Gos! o3% santa Fe, Arg 7s, 42.. 95% 95 954 + 4% 33 9% 
94% 88% Bulgaria 7s, 1967 89% 89 89 6 " 99% 93% Do 7s, 1946.... ..- 9% 938% 094%+ % : 104. 99 Saxon Pub Wks 7s,’45..100% 99% 100 % 47 99% 
. + 99% 93% Do 6s, 1951......... 95% 95% 95% % 2 9% 
98% 9% CALDAS 7\%s, 1946 98 9% 9%— % 14 98 102% 9 ILSEDER STL _7s,'46..100 99% 99% — "% BR e% 105 97% Seine (Dept of) 7s. °42.. te 103" 103%, 38 1031, 
Wey, lot Canada Ss, 1951 102% 102% 102% 34 97 92% Italian Cr P W 7s, A,'37 965% 94% 95% +1 ie ade! 102% 97 Serbs Croats & S &s,"62. 9% 9% + % 41 oR 
Hye 104 Do 5s, 19 108% 108 «108 8i «108% 6% 91 Do 7s, B, 1947 95% 94 95% + 1% 377 94% 106 98% Siem & H os, i951, 
101% 98% Do 4%s, 1936 101% 01 «101% % 4 101K wt 90% Italian P U Cred 7s,"52. 96 93% M8 + 2% Sil 95% 50% pd . 105 103% 104% + 1 118. 105 
102% 101% Do Sys, 1929 102% 101% 101% Mw 30 61M 90% 92% Italy 7s, 1951 .. 0% 96% 99% + 2% 2717 99 105 100% Do 7s, age 102 101% 1015, 1% 3 
108 105% Carlsbad 8s, 1954... .. . 106% Li 106% . 10% 100 Do 6%s, 1951........ 105 1044105 + 1K 2R10GY 
99% Mi Cauca Valley 7%s, 146. 08% 98 NBig .. ae 92%5 88% JAPANESE 4s, 1931.... 92 91% 91% + % 32 92 99% 91% Soissons Gs, 1936........ 97 96% 97 + 4% 27 97% 
110 101% Chile 8s, 1941 100% 109 100 — % 18 : 102” 98% Do Gs, 1954..........101% 101% 101% + 4% 191 101% | 105% 102% Sweden 5%s, 1954. ......104% 104% 104% + % 26 104% 
110 106% Do 8s, 1946 ++++-110 108) 110, + 1 13 109% | 411 101% Jurgens (A) 6s, 1947... .106% 106% 106% S7 : 105, 108% | Do Gs, T9H0......6.-- 104 10 3% + % 88 103% 
102% 99% Do 7s, 1942... ..101 100% = + % Be ina 114% 111% Swiss 8s, 1140. : 12% 112% 112% + 4% 38 112% 
933 gy Do ts, Ii 91% 91% 91 y cc Fi - . - , 4 102 \ ( 03% 103% 3 30 =: 03%, 
a 82 «Do Os, I98t. 91% 91% 91%— % 24 91% | 102% 98 LEIPZIG 7s, 1947...... 100 9 OK + % 17 «98% | 106% 102% Switzerland Sigs, 1946. 104" 103% 1 Ys ‘4 
96% 93 Chile Mige Bank 6s, 57 a: i 9% O% . 69 95% 100) «6©97) =CLower Austria 7%s,'50.. 98% 9 98 + %&% 3 98% P , oe = i “a 
98, Do 6%s, 1961 9 1%+ % S54 987% 95% 87 Lower Aus Hy E = Os, 44 # 98% 81% 8% + % 22 .. 99% 94% TOHO EL PWR 7s,°55.. 98% 97% 98 % 17 97% 
304%, 24 Chinese Govt Rys 5s, | 3 234% 26 + %&% 31 2514 100% 93% Lyons 6s, 1934. 98% 98 — %& 23 99% 99% 9% Do ts, 1929. cores s 18% 98% 9B% 12 98 
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Ronee. 1 1087. 
High.Lo Wed.’ 
8 
19% aad “Tokio bs, 1952 —— -Low.Close. ch’ ‘ge. Sales.Close. Hig Loo a — =a eA 
90% 8b Do ; as 16% 76 764+ % 8 : a. — High.Low.Cl Ne a (ed. 8 Range 192 7 —s 
SON 87% Tokio Hee It as, id 5.) 8B 87% 8% — % 96 BT 125 118 Cent Steel s f 8s, 1941..121% 120 lea ge.Sales.Close. | High Lon 
{ Lt Gs, 1928. 99% 99% 99% es 101% 98% Cesped 5 a ..121% 120% 121 — 1 on Hie : et Wed.’s 
son ory Trondhjom 5s, 1957... 98% 97% ort % 8 - Se | 100% 95 mi Gnetemene tie 7%8,'39.100% 100 100 — Ww S 7% 1 — _High.Low.Close. C ge.Sales.Close 
i, Rronghiem Sige, iost,” 9X gre we + Hg BF | TOK 100% Chep& Ohio ret timp | OM we ay | 1 x Goss. 107% lose 107% + 14 8 108 
i 100% 95% UJIGAWA —s 6 ™ kk. Pear ( : =o" 3°29. 100%. 100+ OX + % 13) 100% 
\ +t, - Usked 88 Gopen 6s,'3t O54 Hrs 9%—- % 4 % ited "OTe = consol ba," igao! 22 liore 107% a @ 108% 1 Marre ie th 76% i 
,U S Wks Burb 79,'51...104 103% 104 —"" 21 «94% | 101% 995 zen 4is, 1902.....10% 102% 102q |. on 7% 48,'47.108 107% 107% — |] . 
7. Soe US Steel Wks GusAsi oem 32” eu tO ae oat 7 Th Chi @ Aites ret te, tas 100% 10086 100%, — % 118 ! se'57, O4% 94% DIN : 
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1% 1% Do Ss, 1960...........104% 104% 100% ‘4. “ye on an oa wy pg mena 6s,'39..1089 108% 108% — ¥Y ws 103% 98 D i at 101 % 100% 100% — 4 - 
M% 102% 191% Gen Petroleum ot “37.102% 102% 102% + % 148 102% ois caer aasy ef ie Seni ion” 102% 102% — % 45 46 
, 1940. ; f 25% 1% 100% Mi f Ss, 195 ( Y 5 wr, 
1024 102 102% + 4% 69 102 100% Mil & W ext & ms ees & 61. COR 
929 101 
101 101 + % 
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Range, 1927. Net Wed.'s Range, 1927. c Net Wed.'s Range, 1927. Net Wed.'s 
High. Low. High.Low.Close. C h? ge.Sales.Close. High. Low. High.Low.Close. Ch’ge.Sales.Close. High.Low. High.Low.Close. Ch’ ge.Sales.Close. 
oy J Ss . ref 4s, 49 15 64 IK%— % 62 1s Hey 86% Ore-W RR & Nav 4s,'6i 94 93% 984 + % 46 oe 105% 100% So Co} Pw tis, A, 1947..105% 104% 105% 4+ \% 32 
iM “s oy = ce. _" “es. ae 12 ‘ 12 -— &% 4 05% 93% Otis Steel Gs, 1941...... 96% 96 96%+ % 145 9% 95% 88 Southern Pac col 4s, 49. 944% 9% 4 20 
92% 86% Minn, St P & S Ste M - 100 98 Do 4s, 1929............ o% 99% t+ & 236 
Ist cons 4s, 1938. 91 91% + % os 1% 104% 99% PAC GAS & EL 5s,'42.108% 103 108% + % 25 103 105% +4 ne s 5 > 102% , 1 
99% 96 Do cons ds, 1958 i + Doe , 102 99% Pac Pwr & Lt 5s, 1930.101% 101% 101%... _ eee oot co Bo on oe 102% 102% iS sila 
100% 96% Do etd Ss, 1958... 99% 100% — \% 16 «100% 103% 102. Pac RR Mo 2d ex 5s,'38.103 103 108 — % 9 “es 98% 93% 0 43, 1955.......... 98 97% + % 52 3H 
102% 97% Do 6%s, 1931....... 6 102% 102% 14. 104% 101% Pac T & T ist 5s, 1937.104% 104 104 — % ch 104% 100% Do Ore 4%s, 1977......104% 103% + %& 10 , 
: 6 ; : 5 7 5 ; - * e106 ; : ; 9% 90% DoS F Ter ist 48,°50 95 94! + %& 53 98 
108% 98% Do ref fis, A, 146 103 108% + M  , 108 106% 101% Do ref 5s, 1952.......106% 108% 106%. > 106% 1 : aa . 
e : / 
96 82% Do Ss, 1949... .. 94% M%— % 21° M% | ii 102 Pan Am P & T 6s, 1934.103 102% 102% — % 80 103% | TIS, 100% Southern Ry 5s, 1904. 113% t+ % 31 113% 
98 86% Mo, K & Tex Ist 4s, 0). 92% 92% 92% + % 37 92% 106% 1044 Do equip 7s, 1930. 1 105% 105% —_ & P 93% 86 Do gen 4s, A, 1956... 92% % 163 
105% 101 Do 3s, 1962 einai 104% 104% 4+ % SO 104% 100% 91% Do ts, 194..... + % 93 120% 113% Do gen 6s, 1956...... 120% % 1 119% 
93% 85% Do 4s, 1962 1% 0% — % 1 M% | Ie Ok” param Bway Sige, ib) .102% 101% wate + % sae. jase §6Do hs. 1556....... + % GB 126% 
. ” Do 6s tes. 102% 102 GS 102% 3% Parke Slee *3 y ay 112% 106% Do Mem Div 5s, 1996.112 % 10 e 
103% 102% . : 93% 85 Park-Lexington 6%s,'53. 89% 874% 89% + % %% 91% D ri 9: Fm i > on 
mM: Do adj 5s, 107 108% 108% — % 319 108% 035% 102% Pat’ ar : = = = H 1 96% o M & O 4s, 1938... 96% h 2 96% 
100% 9% a . 105% 102% Pat'son & P G El 5s,°49.105% 105% 105% + % 106% 102% Southw Bell T 5s, A, ’ 4 1M 
104 98% Mo r= R. R Co ref 5s, , ‘ , 100% 80 Pathe Exchange 5s, 1937 81 80 80% — 6 =—80 % : ‘ 
33 vi % + ; & , i 904 Spok Int 5s, 195: f 
1965 103% 103%, 108% + % 103% 101 6% P D C 6 1941 68% 9 98% + 1% ry 98% % S84 pokane Int 5s, 
3% OT mS 37 102% 101% 102% + ¥ 102% oe oe a % W6% 98% > ose a 101 99% Spring Vy Wat 5s, 1943. 100% ; 
103% 97% Do ds, 197% be . . 102 95% Penn, O 4%s,'77.101% 101% 101% — 4% 115 «1014 ‘ 8 : 
} a. ‘ > 3: % & Det 4% 1% 101 1% 4 103 100 «= § 93 % 
83. 74% Do gen 4s, 1975 82% 82 S2% — % 82% 99 94% Penn RR cons 4s,sta,'48 99 99 99 + % 4 5 tand Mill ist 5s, 1930. . 100% ¢ 
88% 82 Mob & Birm 4s,'45,small 88% 88% 88% + 5% 99% 94% Do cons 4s, 1948 9% 99% 99% 10 - 103% 101% Do 5s, 1945.. - 103% 
100 «96 Mob & Ohio 4%s, 1977.. 99% 99 99% 9% | ozs 101 — tie saab. ae 108% wee. 2 104% 101% Sane = of N. J 5s, 46. 103% 4 a 
98% 96% Do Bt i. 8 Cave &, FR ts) 1068 B ts) + * ae 106 99% Do gen 4%s, 1965... .. 104% 104 104% — 4 G7 102 99% ate Watel jst Matol” 1008 % 16 
i Mo Me Mh ‘ ‘3 ; > 5 q f b. ? ’ . +>. he 5 
4 oie Mohawk o aatene 43,°91 06% 96% 96% % 4 1% 108% ea pd 5 gee ta - 105% ima iste + a 28 ted 101 98% Sugar Estates of Ori- 
105 101 Mont Pow ref is, 1843. 100% 1% 104% + % 32 104% | 107” to5a Do fs, 1930 1 111105% 105% 105% — %& 49 105% ente Ts, 1942...... 100% 100 1m % 10 
100% 19% Do is, A, 1962. 100% 90% 100% — % 97 lenis 113% 111% Do 6%s, 7 OE Sat i 3” — 20 113 
100% 97% Mont Tram ist&refins,'41.100% 100% 1004, 19% 97% Do gtd 4s, 1931...... 99% 99% 99% + % 34 99% 101% 9%TENN COP & CHEM 
89% 83 Morris & Co Ist s f 4¥s, 87% 86 864 , ~ = St 93% 88% Do 4s, E, 1952....... 938% 93% 93% + % 1 a es 101% 101 101% 53 «101% 
‘ 1939 wie jeg Se BB Re | 105% 101% Peo G L&C'C ref 5s,°47.105% 105 105 — % 9 107% 105% Tenn El] Pw 6s, A, ‘47.107% 107 107% + % 32 107 
86% 80 Mor & Essex 348, 2 eon oak UB) ~ -@ 93 = 85% ~ Peoria & East ist 4s,'40. 9: 92% +1% 7 106% 102% Term Assn of St L con 
{ 96% Mortgage Bond os, 1952. 96% 8% 98% « 33 41% Do ine 4s, 1990.... + % 6 i 044 .. 196% 106% 106% + % 5 
18% 90% Murray Body 6%, 1934. 94% 98 93 + 1 : 108 104 Peoria Pekin Un 5s,’74..1 + 4% 12 107% 93% 87% Do’ 4s, 19: ..-. 93% 92% 93% + 1% 12 93% 
105% 108% Pere Marq ist 5s, 1956. 105 e- 16 . 109 102% Tex & FS saa. 1950. ..106% 106% r % 23 106% 
106% 104% NAMM & SON 6s, 1943. 106% 105% 106 20 105 % 95% Phila, Balt & W 4s,'43. 9y%4— *% _ 1 F 103% 98% Texas & Pac 5s, 1977..103 102% me 32 % 
69% 49 Nassau E cons gtdis,51 6 4% 56 + Ime 21 Ob 08% 98% Phila Co 5s, A, 1967 98% — %& 371 98% 112 105% Do Ist 5s, 2000..... -112 112 4 112% 
104 100 Nat Dairy 6s, HHO... . 108% 108% 103% % GO 103% 104% 108% Do 6s, 1944........ 104 — & 89 10 101% 100 Do Lo B L 5s, 1931. ..101% 101% + \& 1 = 
100% 99% Nat Radiator 6's, 7.100% 100 100% + % 46 100% 105 «100% =Do S%s, 1938. es 103% — % 272 102% 107% 104% Do M P Ter 5%s, "64.107 106% 106% % 14 106% 
103% 103% Nat Tube Co Se, 1952...105 104% 104% “ 5 104% 101 98% Phila Elec 4%s, 1967. 100% + %& 130 100% 71 464% Third Av Ry Ist ref 
20 «11 Nat Ry of Mex 4%s, '57, 2 103% 100 Phila&@RC&l! 102 34 a ape 68% 67% 67% + % 448 ~ 68 
asst pane 3413 1 + & 4 .* 44 41 Philippine Ry 4s, 4106 — % - o- 66 4 Third Av Ry adj inc 
26 16% Do 4s, 1977, asst... 21% 20% 2% + % 41 107% 91% Pierce-Arrow 8s, 9%— % 2 + Se, 2000 ............ 50% ST SO a7 57% 
26% 16 Do 4%s, 1926, assented 20% 20% 20% Ie _3 . 104% 991% Pierce Oil 8s, 1931 : 614% + % 11 100 J7% Do tst 5s, 1937....... 99% 99% 99% % 2 : 
my 9 Do Ist 48, 1951, asst.. 11% 10% 10% % S88 105% 102% Pillsbury Fl Mills 6s,'43. 104 — % 2 109% 107% Toledo Edis 1st 7s, 1941.108% 108 108% 25 «108% 
108 102% Newark Con Gas cons m 102% 99% P,C.C & St L 4%s,A,'40. 102 3 93% 89% Tol, St L & Wn 4s, 1950 93% 93% 93% + % 3 
De ME cnn ntauen 108 108 + 1% 1 10% 102% 100 Do 4%s. B, 1942. 4 102% . 1 . = 98% Tol Tr, Lt & P 5%s, 30 101 100% 101 1 
107% 103 New Eng T&T Ist 58,52 106% 107, + 4 4 . 115% 106% Do 5s, B, 1975...... 6114 + % & 114 % Tor, Ham & Buf 4s. '46 93% 93% 93% ™, 1 94 
12% 95% Do 4%s, 1961... 101% 101% + 6 101% 115 107 Do gen 5s, A, 70. a 3% 113% — %*% 3 114 101% 96 Trumbull Stl Gs, 1940...101% 100% 101% % 3 101% 
102 «96% New Orl & N E 4s,’ 101% — - * > ; 100 = Pleas Val Coal ! 1928. 99% 99% - 2 . “) Twenty-third St Ry 5s, 
100 93% New Orl Pub S 5s,A, 98 % o OO My 105% 103% Port Arthur “Canal & Dk (clipe agate’ g Sar cota <a 1 
100 93% Do is, B, 1955 96% 20% % f1 0% ae a ere 105% + % 14 106% 
92 87% New Orl Term Ist 91% Y1% % 3 104% 100 Port El Pow te, 1947. $103%—- % 12 108% x m i ad 
102% 100 New O T&M inc 5s, 2101 101 1% m 984 94% Portland Ry 5s, 1930.. 6 97% — % 7 : 7 «66% ULSTER & DELA Ist : ! 
102% 100 = Do Ss, B, 1954 100% 100% — 1% 8 10% 98% 91% Portld Ry, Lt & Pr 5s,'42 97% 97% 97% + 4% 37 104% 101 Some, Se, TOP... 64 & +1% 13... } 
105% 10% Do ts, 1956.. 104% 105 + 1 104% 100% # Do 6s, Ser B, 1947....104 103% 193% — % 9 ° ; % Union E] L& P 5 bs, "54 103 102% 1021 2 «102% i, 
106% 104% Do Sis, 14... 16% 105%4 4% 4 5% 108% 106% Do 7%s, Ser A, 1946..107% 107% Iwi ‘ 1 ee 103. 101% Do Ist 5s, 1932 . -102% 102% 102% 4 ‘ 1 102% { 
n% 97 Nwp &é Cc in B gend%s,'45 99% 5% 99% ne 1 107% 99 Porto Ric Am Tob 6s,'42.105% 103 ‘ 104 —1 326 103% 103° 101% Do Ss, 1933 ....--...- 102% 102% 102% + % 39 { 
102% 4% NY Air B lst. 6s, 1928.100% 100% 100% 1 93% Pressed Stl Car 5s, 98 97% 97% — % 19 99% $1 81 Union Elev, Chi, 53,45. 91° 91 91 + &% : } 
109 106% N Y Central deb 6s, °35.109 108 108 % 13 107% 114% 110 Prod & Ref 8s,’31, w w..114% 114% 114% 87 1 110 107 Union Oil, Cal, O%, 109% 109% } 
98% 9 Do ds, A, 1998... 97% 97 7 1% 38 96% 114 110 Do 8s, 1931 — war..111% 111. 111% + % bf os 100 96 —“*dDo ss, C, 1935... fa 9914, 9914 5% 99% 
i 104 1085 104 i 53 (103% 79% 70% Prov Sec deb 4s, 1957.. 79% 78% 78% + %& $ 100 4% Union Pac Ist 4s . 1947.. 98% GRY 98% iy 98% 
“7% 86% 87%4 x i sm 8 «684% Prov Term fst 4s."56.. a9" 89 .  . oo 1 os Bl] 91% Do Ist & ref 4s, 2008.. 97% 96% 97 } b 97% 
110% 110% 110% 145 110 107% 103% Pub Sve 6s, 1944. : 107% + %& 46 107% 116% 1085, Do Ist & ref 5s, 2008.115 114% 114% ¥ : j 
08% (8% 98%+ % T4 105% 101% Do 5s, 1956. ee: 41044 — % 35 104% 101% 96% Do 4%s, 1967......... 100% 100 100 % 100% f 
, V7% 97% 97% Me I o8 106% 104% Pub Sve El & G 5%s,'59.105 £105% =. 16 e 102% 100% Do tis, 1928...... ---.101 100% 100% vA : 
8,08 8th Ss &5 “ue 1s . 106% 104% Do Dis, 1964.. > : L 105 29 «105 108% 106% United Drug 6s, 1944..108 107% 107% \% 
37 VI% YT% 97% 6 105% 103% Do 5s, 1965... : 105 : 2 105 99% 94% United N J RR & Can 
90% 98% 99% 4 % 15 100% 98% Pure Oi) 5%s, 1937 4 99%— % 109 99% coer ab 4s, 1944 .. ... 98% 98% 98% ‘ 98% 
1084 103 103% ly 11 ‘ 111% 105% Punta Alegre Sug 37106 106 106 x 5 : 855% 6 ey Rys of St L ‘4s, "34 8514 85 85 Siil4 
1074 107 107 27 1W7T% U S Rubber 5s, 1947.... 96 95% 957 %. 9% 
» B, ' 107% 107 10% 7 10% 1% 98 READ'G CO 4 % 103% 103% , 9 103% ; Do 7%, 1930 ........ 5% 105% 105% M% : 
1m 108° N Y Conn 5s, B, 1953. . 103% 103% 108% % & 108% oS RE + CO 4%s,A,'97. 103% 103% 1034 —- %& IT : 109% 106% U § Stl Corp s f 5s “4 272 
101% 4% Do Ist 4%s, 1953. 101% 101% 101% x “101% 100 92 Read Jersey Cen 4s," 51. 96% 96 96% es 19 os 108% 106 Do 5s, i MM ccice 1 1M 
84% N Y Dock Co Ist 4s,’51 XIE 88% 88% ih 6 88% 98 os Rem'gt’n Arms s,A,'37. 98 = 97 97 1 20 a 9% S7 Univ P & R ts, 1936.... 90% 89% 90% 4 ‘ * 7 
7.114% N Y Edison ref 6%s,'41.117 116% 117 4 yY 14 ; 96% 93% Remgtn Rand %8,A,"47 S94 = 94% — % 102 94% 98% 93% Utah L & T 5s, A, 1944. 97% 97 97\% % 7 
105% 102% Do se, B, 1044........105% 108% 105% 4 1 14 104% | 103% 100) Rep I & S Ss, 1940.....102% 102% 102% + & 15  .. 102% 97% Utah P & L 5s, 1944...102% 101% 101 4 % th 101% 
% = Ye Ss, bes ? @ 103% 98% Do 5%s, A, 1953..... 108% 103 108 — %& 12 108% 106% 102% Utica G & El 5 957 iY, 51 ss 4 2 
110 1066 N YG EL H&P 5s,'48.109% 109% 100% 24 100% 102% : A 4 Utica G & El 5s, 1957... 106% 106% 106 , » 
~ ; ou wht bd Fo or 2% 98% Rio Gr June js, 1939...102 102 102 + % 1 102% 
oR 6 Do pur mon 48, 149... 97% W7T% 97% 9 97% 97, 9014 Rio Gr We °9" 95 94% 94 14 94% 
108% 1024 N Y, L & W 4%8, B,'73.107% 107% 107% \, 5 as on % Rio Gr estern 4s, ‘39. 95 &% % ‘ f me a . 
a BUN Y NH & H “is. 1947, 88% 8844 88% 4 2% : 89 «oR Do 4s, A, 1949........ 88% 87% 884+ % 19 88 27% 18% VERA CRUZ & PAC Ist 
1% 72%. Do oe M1 St 1. 8 65 34% Robbins & My 7s, 1942..4)5 45 45 re 2 4 4%s, 1934, asst...... 20 19% 19% . is 20 
771 bBig - 77y 77% 773 er rrLe 1074 105 Roch G & E 5%s, 1948.. Ste 106% 106% _ =... 1 és 101 BY, ba ar S ist 7s, '42.100% 99% 100\y ly 36 
it St Ril, BR BOL . 33 * 5 308 SO Be Te, MBs re ccc sence 111 041«911 & 5 101 102% 98% Va Ry & P is, 1934....101% 101% 101% + % 45 102% 
Gls — mu 77% 7%.” 6 9 4% RI, Ark & L Ist 4%s,'34 98% 98% 98%— % 47 OR 119 102% Va Ry Co Ist 5s, A, 62.109% 109 109 % 114 109 
Ws” B,3 Ws 141s 4 me OO 87 82% Rutland Can 4s, 1949... 84 -—™% 1 .. 101 94% Va_& Southw Ist cons 
1s 102% Do col tr a, 1940 105% 105 105 % mw 1% 97% 91% Rutland R R 4%s, 1941.. 95 3% 17 95% i ree a kaa a 19 100 
&1 wy, Do 4a, 1957 RI go sD bal] R81 | 
70 De Con Ry 43, 194... 80 784 9%4 % B&H 98% 95% ST JO RY, L,H&P 5s,°37 98% 98% 98% .. 1 98% On% 10: LRC 
79% 72% Do Con Ry ds, 1955, 9” 87 St Jos & Grand Is 45,47 90 ir 5 2 ae wie » pond ae a 
: J&J 78% 78% 78% ay 102 100% St_L, &S gen 5s,'31.1013 411% — % 51 101% % 1008 b $0. ; eat 4h ’ ‘ 5% 
a «8674 «Do Con Ry 4s," 1955, 99% 97% Do ref 4s, 1929 -- 90% 90% 9% — 4 BB ee ae Ee et  ee------- 2s Mee + § 8 ee ' 
Se Wc aca ces 80 «8080 2 97 92% Do Riv & G 4s, 1933.. 96% 9% + % 60 96% | 107% 103% Do a%s, 1975........ 105% 105% 105% BB fe. 
81% GUY NV, O & W ref 4, 1002 80% BOY ROY % * 80 101% 100 St L Merch Bge ‘5s,'30..101% 101% 1014. $101 105 103% Do Det & Ch 5s, 1941.104% 104% 1043 iyi 
#0 73) «Do gen 4s, 195 i 77% 77% — 1% “7 78% | 93 84%, St L-San F de, A, 100. 92% 92 929% + % 152 92% | 97 9114 Walworth Gs, A, 1945.. 964 96° 964 1 4 35 6 
We, 100% N Y, Queens El L & P 104% 99% Do 5s, B, 1950........108% 103 103% — % 27 103% | 964% 89 Do 6\s, 193: "94% 94% 94% * ie oe 
is, 1930 Wy We 11m + . 102% 100% C, 1928........100% 100% 100% — %& 14 101 10744 91% Warner Sug Ist 7s, 1941.106%4 105% 100 12 1061 
20% 114% N ¥ Rys ine Gs, 1965 15% 12% 14K 41% 13 103% 101 D, 1942. 103 102% 103 + % 49 108 ’ s, 4 106% 2 106% 
any 74 is, A, 1965 75% 75% TH va i) 74% 99% 95% $Do income ts, 1960... 99% 98% 98% — % 371% 99% 
39% 474% N YS Rys Ist cons 4%s, 102 99 Do adj 6s, 1955.......101% 101% 101% — % 162 101% 99 77 Warner Sug 7s, A, 1939,. 88% 87 87 eo ie 
1982 ym “oy ly 76 0% 101% 100% Do gen 5s, 1931.......100% 100% 100% — \& 90 85 Wash Term 3%s, 1945... 90 90 90 u 9 
82 61% Po Ist cons GKs, 1962. 644 O44 6444 \| 2 ‘ 93 686% St L So Wn Ist 43,89... 92% 92 92 — .. 91% 107 102% Westchester Lt a 1950.107 106% 107 + 1% 8 10 
108% 105 N Y Steam tst Gs, 1947. 108% 108% 10RK me 9 1ORK 98% 94% Do con 4s, 1932.. : 9 A+ % 53 Se 105% 101% West Ky 7s, 1944....... 105 104% 104% 4+ 4 104% 
04% S7%N Y, Sus & W Ist ref 102% 9 Do Ist term 5s, 1 =" 31 103% 100% West Pa P ist 5s, A,’46.103% 103 103 yy 3 104% 
ts, 1987 91% 90% 1 + &% 12 91 96% 954 St P Cy Ry Cable : + 1 6 1054 100% . Do Ist 5s, E, 1963....105%105 105% % 23 105% 
81% 71% Do gen 5a, 1940  )©=— 79% 79% %° 12 80 94% 91 St Paul & Dul 4s, + % 3 . 106% 105 Do ist 51s, F, 1953...106% 106 106% \ 3 105% 
102 98% N Y Tel gen 4%s, 1939..102 101% 101% > 101% 8 *2%StP & KanCShb ist “ ; : 1% 100 Do Ist 5s, G, 1956. ... 104% 104% 104% 9 1041 
113% 110 Lo deb ts, 1949 111% Tit 001 % 40 111% _ _. 4%8, 1941 ........... 97% 97 97 — % 43 6% 94% 86% West Shore Ist 4s, gtd, ; 
110 107% Do ref Gs, 1941... 108% 108% 108% 4 7 108% 98 Bi St Paul, M&M 4s, 1933.99 99 99 + y% 2 . 2361 93% 92% 93 4 36 
3 «= 97% N Y Trap Rock tis, 1946.1014 101 101 7 «wt 108% 107% Do fis, 1943 .......... 108% 108% 108% + 1% 2 108 80 44% West Va C & C ‘és, 1950. 62 59% 60 % 14% 60 
91% 78% N Y, W & B Ist 4s,'46 8% 4+ \% SH 9% 11% 99% Do 4s, 1943........ 101 100% 101 . 104% 101% Western Elec deb 5s,'44.104 103% 103% . vo 
14% 101 Niag Falls Pr ist 5s, 102% 102% + % MO .. 98% 95% Do Mont ext 4s, 1987. 98% 98% 98% 10 88 76% Weetern Md Ist 4s, ‘52.. 86% 86% 86% + °% 93 86 
104% 100% Niag, L & O Pow 5s, 4 103% 103% — % 1 9% 93% Do E Minn div 4s, ‘48.95 95 OF + HOS 102% 99% Do 5s, 1977 101% + % 76 101% 
102% 100 Norf'& So tat sin, i4t % 102% 102%, x WW 9 88% San A & Aran Pass 4s, — = 104 101% West N Y&Pa Ist is 103% % 2 
97% 9% Do Ist ref 5s, 1961 0% 96% MW%— Kk 13 26% 943... 6.0. .---.0 Be 98% H%H+ % 10 92% 88 Do gen 4s, 1943, 92% % 17 «92% 
105% 104% Nor & W RR gen 6s,°1.105% 105% 105% % 2 110 105% San_An Pub Ser Us, A. 60 108% 110 =e 100% 98% West Pac 5s, A, 100% + % 27 100% | 
9% 924% Do Ist con 4s, 199¢ 98% 98 98 % 13 a , 192 any oo = % 7. +% 2 .. 105% 101% West Un 5s,’ 1938 105 . 
98% 93 Do div 4s, 1944 96% 96% 96% % WW 100% 108% Sav, Fla & W Ist bs. % 108% 2 101% 97 Do 4%s, 1950. . 101% “% 43 101% 
: - ; ‘ Pon onw of 9 104% 99% Schulco 6%s, A, 1946...103% 103% 108% 4 | 13 a 1 % 28 9 Ly J } 
HY 92% Do PC & C 4s, 1941.. 96% 96% 96% z > = ai¢ 108% 10342 4 - . 114 111% Do 6%s, 1936. . 112% % 15 112 / 
954 80 Nor Am Cem 6s, 1940. 81 80 80 27 ay | 108% MD | Do Gis, B, 1046... . 105% 100% Net % «68 105% | 106% 100% Do Ss, 1951. 104% — % TH 104% 
102% 06% North Am Ed is, '1957..101% 101% 101% — 4 130 101% | 85 81 Seaboard A L 4s, 1950,. 85 Si) Sh. 105% 101 W'ghouse E & M . 103% % TR 104 
102%, 99 North Cen 4%s, 1974 102% 102% 102% + % 1 841%, 80% Do 4s, 1950, stamped 83% 82% 83% + % 39 97 90% Wheel & L E 4%s, A, '66 97 96% 97 % 14 
wt 94% North Ohio Ist 5s, 1945. 99% 90% 99% 1% 88% 78% Do adj 5s, 1949. 80% + 1% 325 80% 102% 96% Wheeling Stl 5%s,A, "48..102 101% 101% ~ . a 
13 95% Nor Ohio Tr & Lt 6s,'47.102% 102% 102% % 33 10% | 78% 68% Do ref de, tone. +s, 2 % 94% White Eagle Oil 5%3,'37. 94% 94% 94% 22 94% 
98 91% No Pacific 4s, 1997 97% 97% 97% + % 11 97% 99% po, Do tis 1945 — # 196 95% | 103% 99% White Sew Mach 
73% 65% Do gen 38, 2047 72% 71% 72% + % BW 9846 93% Seabd All ‘ina fis, A, “35. , ae. 76 99% ex war 100% 100% + % 7 
106 OG 2047 104% 103% 1044 4+ ¥% % 103% 97% 93% Do ts, B, 1935 94% O42 + 4 2 ¢ 148 97 Dc th 128 128 
116% 111 116% 115% 116% + ke Ke 116% 100% 107% Sharon St! Hp 8s, 1941. 1084 108% 108% — 2 107% 4 pi. Do wi war s: 2 2: 1 
a OR% 108 108% 2 5 94% Shubert Theas fis, ‘42. 95% 9% 9MY%Y— \% 100 94 38 2% Wickwire ed Steel 
111 * 103 Je, C, 308 Seer. ¢ Shell Un Oil 5s, 1947.... 98% 98% 984% — % 142 98% Ist 7s, 1935. a 2 
6 4} ee dE ee ee Sierra & S F Pw 5s, '49.102% 101% 101%. 18 102% | 52% Do con 7s, 1935........ 27% 26 2%%+i 49 
Way 104% ; Do tat ts Wai “Tye 105% 106% ; . 2 lily , Silesia Elec 6%s, 1946 sas o2% ss% - 1 + BO% 72% — Barre & E Ist 5s, a 9 ; 
; rire . ; i : - 98% —- % 46 iti% TH -- 2 
’ 2 109% 107% 107% + % 348 107% 103% 101% Willys Overl ist 6's 102 102 1 4 
116% 114 OHIO PUL S 74s, 146. 110% 116% 11% - yy 4 11H wey 97% Sinclair Con Oi) 78,A,'37.100% 100 100 ‘ 190) §=6100% 102% 97 % Wilson & Co Ist 6s,'41. “10134 100% 101 \% 62 
116% 113% Do 7s, 147.. 1154 115° 115 “ 7 1 99% 96 Do 6s, D, 1930........ 98 97 97%+ % 98 97% 106% 14% Winchester Rep Arms 
107% 105% Crhio Riv Edison tis, a 107% 107 sd % 6 oe 102% 92% Do Ist fils, B, 1938.. 97 v6 B + 1% 491 97% 7%s, 1941 .... ....106% 106 106% % 7 106% 
14% 101% Ohio Riv RR gen 5s 1M4% 104% 4% 2 ot 99% Sinclair Cr Ol) 6s, 1928.100 100 »>— & 47 «100 r "49... y 7% 8 74 - 
03% 90 Old Ben Coal Ist 6s, "44 93% 91% 9IN — 1% ao HB 95% 91% Sinclair P L 5s, 1942.... 94% 92% 938%— % 143 94 108% 103% = 2 SS..." 108% i. , > oe 
Ww 6 10T) =Ont Pwr Niag F 5s,°43.104 103% 103% 2 %% 94 Skelly Oi) 5%s, 1939. 95% 9% 8%+ 4% 48 9% 101% 101 Do 5s, 1978. ; ‘ 101% 101) 101 % 444 101% 
7 #24 Oregon RR & Nav 4s,'46 9% 9 + % % 103 «101% Smith, A O, 6s, 1933. . 102 101% 102 . 5 : . . 
110% 106% Ore Sh L ist cons 53,°46.110% 110% 110% 7 110% 110% 107% So Porto R Sug 7s, 1941. 109% 108% 108% — 4% 2 110% 
110% 107% Deo gtd Ss, 1946 11% 110% 110% % 110% 105% 102% So Bell T & T 5s, 1941.105% 104% 104% + 4% 39 105 Total sales.. mn $38,378,400 
mo 98% Do ref 4s, 1920 99% 99% WH 118 ny 102% 100% So Car & Ga ext 5%s,'29.102)% 102% 102% 1 102 Grand total sales Pe $63,184,650 
. o . . ro e 
Dividends Declared ‘is dreviows tse and Awaiting Payment 
of The Annalist VY 
STEAM RAILROADS Pe- VPay- Hdrs. of Pe- Pay- Hdrs. of Pe Pay- Hadrs. of 
Pe Pay- Hdrs. of Company Rate.riod. able. Record. Company. Rate.riod. able. Record. Company. ? Rate.riod able Bescee. 
Company Rate. riod. able, Record New London Northern ‘4% Q Jan. 2 Dec. 16 | Brooklyn Borough Gas $2.20 @ Jan. 10 Dec. 31 0 N. ¥. Util. pf 1% Q Jan. 1 Dec. 20 
m & S Js 1 ec. W Northern R. R. of N. H 1% Q Jan % Dee. 12 Do pf. ..81%c Q Jan 3 Jec. 19 Edison El. lll. of Boston.$3 Q Fet 1 Jan. 10 
Albany (_g EROS ? Ex = 7 Des 0 Norwich & Worcester pf.. 2 Q Jan. 2 Dec, 17 Calgary Power Co as 1s Q Dec. 31 Dec. 23 Foshay (W. B.) Co 66%c M Jan. 10 Dee. 27 
Helt R. R. & Stk. Yd., In Prov. & Worcester 2% Q Dee. 31 Dec. 14 Cincinnati Car . asee Q Jan. 1 Dec. 20 Do 7% pf... -18%c M Jan. 10 Dec. 27 
dianapolis 3 Q Jan. 2 Dee. 2 Rensselaer & Saratoga 4 Jan. 1 Dec. 16 Cincinnati Gas & El...... a Q Jan. 3 Dec. 15 Do 8% pf. ‘ 664%c M Jan. 10 Dec. 27 
Do pf. 1% Q Jan. 2 Dee Reading Co : $1 Q Feb. 9 Jan. 12 Cincinnati Street Ry. -62%c Q Jan. 1 Dee, 23 Green W. & G. 6% pf $1.50Q Jan. 3 Dec. 2 
Car., Clinch. & Ohio % Q Jan. Dee. : Rich., Fredbg. & Potomac 4 S Dee. 31 néae-eee City Ry., Dayton, Ohio. .. 1% Q Dec. 31 Dee. 21 Georgia Power Co. pf....$1.50Q Jan. 1 Dec. 15 
Do stamped ctfs 1% Q Jan. W Dee. ! Rome & Clinton..... 2% Jan. 1 Dec. 22 Do pf. ccéaseesagetccs SE Bem ae Bek ae Harrisburg L. & P. pf...75¢ Q Dee. 31 Dec. 19 
Central R. R. of N. J 2 Ex. Jan. 16 Jan. 3 Clev. Elec. Iluminating.. 2% Q Jan. 16 Dec. 31 Hartford ay Gas Let...50¢ Q Dec. 31 Dee. 15 
Hudson & Manhattan pf.. 2% Q Feb. 15 Feb. 1 PUBLIC UTILITIES Commonwealth Power... .624¢ Q Feb. 1 Jan. 11 Do .. 50e Ex. Dec. 31 Dee. 15 
Lehigh & Hudson R. » $§ Dee. 31 Dec. 20 Do 6%% pf..... . .-. 1% Q Feb. 1 Jan. ll Do pf. eae “se We Q Dec. 31 Dec. 15 
Do : 5 4 Ex. Dee. 31) Dee. 20 Am. Gas Co. «N. J.) 2 Q Jan. 18 Dee, 31 Cuban Telephone ........ 2 Q Dec. 31 Dee. 15 Do ‘ ...00¢ Ex. Dec. 31 Dee. 15 
a ag Schuylkill Nav., KR Assoc. Pub, Util. pf 1% Q Jan. 2 Dee. 6 Do pf. nd P oo 2% @ Dee. S2 Bee. MF } } 4——nnnse- 
& Ooal $1 Jan. 14 Dee. Barcelona T.. L. & PL pt. 1% Q Dee. 31 Dee, 21 Dom. Power & Tr. pf.... 1% Q Jan. 16 Dee. 21 Continued on Paye 104 
_ 
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Transactions on the New York Uurb Exchange 


For Week Ended Saturday, Dec. 24 With Closing Prices Wednesday, Dec. 28 































































































































































































































































Trading by Days. Range, 1927. Net Wed.'s Range, 1927 Net Wed 
Ind. an High.Low. High.Low.Last. Ch'ge.Sales.Close High.1 High.Low.Last. Ch'ge.Sales.Clost 
j Pub. _ ry Misc. Domestic Foreign 104% 51 Gen Reesoeege (7). cvccce - 101% 102, + % ae 3 21 2 22 21 22 +1 00 
} , 10% 1% Gen Silk ...........+.. 1% 11% — 3% 665 mo) 1,170 760 
M Util. Oils. Oils. Mining. Bonds. Bonds. 23° 20 Gen _ Mach (1 6a). 21% 2% 20% _ ¥ 43 
fonday ... 300,790 55,650 116,300 58 $2,820,000 $668,000 87% 15 ; ion C io)... 71° 1 nou 9 : yr: 100 
on , , 820, ’ 187% 159% Glen Alden Coal (10). 172% 18 171) + 4% 2% 26 40 on) 
wuesday .. 354,960 25,820 121,500 49/200 2,893,000 728,000 25% 11% Gold Seal Elec (2)...... 6 m%— % ; 13% 8 BY 1.709 16% 
piednesday 350,975 25,030 128,400 73,540 2,841,000 1,058,000 70-25% Goehel (Adolf) ......... ir is 6% — & % 4% 2 2000 
Ff -Oursday - 365,090 21,030 139,500 96.970 3,242,000 997,000 48% 37 Gorham Mfg ........... * 4 6 — 2% 445) 60 28 430 40 
Fiday +.» 454,033 16,250 76,900 48,600 3,549,000 608,000 99% GO Grand 5-10-25 Stores 97% 6 — %& 12 9 100 
aturday 185,190 8,160 63,600 36,410 1,095,000 362,000 | 120 116 Gt A & P Tea pf (7). ‘118% 118% 118% .. 1% 5 2 10 100 
19 16% Greif & Bro............. is” sexs bass, — kk 101 96% Smith (A ¢ 1e¥ 101 0 
PCy p wi 7 et FS eee 99% 97% °97% — % 14 Sparks-Withingt« ti 2 4 
Totals ...2,011,088 151,940 646,200 363,320 $16,440,000 $4,421,000 | M1, 15, Do pf x (7). ii... 1% OTe OTe — o 19% Stand Comb 1 5 32 10100 32 
(DUS ; 50 Stand Motors wf of 10 12 Ti 
i‘ — 26% 15 HABIRSHAW -......... 23% 23% 23% —1 100 95 91% Staley Mfg pf (7 95 4% 05 ™% one 
F - : , 31% 23% Hall Printing Co (1%)... 30% 30 30% 4+ % 1,100 30 114% 80 Standard Sanitary (5)..199% 107 108% ¥ 300 107 
us Ae —— Low.Last Ch'se Sales Close. san 1a” ee 9 one. sy ee mo | san” a — % aa 6% 7 3M shing, A rth z s% ; % 3K) 
q ‘ 1 hay ; stig : 33 33 art Scha (78) 3: 33 ; ( 92 fA (4). 54% 5 52% — 9: 
i! 30% ACETOL PROD, A, w i 31% 30% * — % 4,500 30% 14% 4% Hazeltine Corp (1)...... 11 10% 10% — 1 200 10% 55 55 48% 5S 4 gy 1 a78 a4 
2% 3% Aero Supply, B......... ett ae at ct Oe S| 4 11 Bolten (Rf), war ...... 14 13 13% + 1% 1,800 13% 18% 18% 18 18 "™ S'e00 18% 
pe Alles & Fisher (2). ae 30% 30% 30% + 34 WOO 33% 200 176 Hercules Powder (+11)..195 195 195 — 5 10 12u, g “% 500 
pt By ee He Pt GD rceneeeess 129, 120 120 10 42 2 %  i00 
' + 2 ne oe +e ta) 10 7 Heyden Chem Corp..... Ru ; 600, 21% 6 ° 
F2_ 19% Allison Drug, A (1.40).. 21° 20% 20% —"% | x00 20 3% 108 HI NC Ee a tH on zh aa at > % 6.000 7% 
Zo 15 E a, PY Pasar sens ces 6 6% tas = = __ 5 43% 34 Holland Furnace k 43 - 5,800. 28% 2 % 4,300 25 
i, a ~A “OP ~st mia 43% 27% Hobart Mfg Co...... 42% —""% ‘too 2214 10% Syracusi @ fee is 
\ a0 ee fee aT +o of a 56% 50% Horn & Hardt (+2%).... : 35% Sh— %& 300 36 
2% 67% Aluminum Co of Am.... — % 3 3M 5 «107 I  aialtintapnsiainiea 110 - 100 17% 121% TENN R 1% 900 1 
deg A, + Ys “2 25% 22% Hygrade Food Pr 23 — % 9,000 24% | 14° 10% Tim D Axle (+86 1: 2 % 6m 
1.1% 54 Am Arch Co (19)....... + 4% 5,800 6% | 18% 15% Huyler S of Del 7% 16% 17% + % 800 16% | 108% 8 Do pf 102% 102% 102% — % 100 
a 5 ~ 3 Sabie same che. “Nae i“ 1,700 sg 103% 98% Do pf (7) ............ . "1% + % aim 320 om rie 2 240 240 «490 g 
2 * 43 _—_ 4 bg S yD 45 Todd §&S 5% % &S00 
48% 115 Am Cigar Co (8)....... 139% e— 1 374 145 7 7 IMP CHEM IND ™% % M— % 100 4% I 4 z 31 i? 1500 
wo Sa Soe Aish ae ARE ETE SH | Pi ie Sob Cn ccc, Ee BRS name | aR i Trane tan eo a eer 
13% 25 Do B (1. 10%, .-— 1u 4.100 38 24% 4% Indus Rayon, A........ 2444 19% 22% + 3%114,800 20%, 324% 27 1 d 28% 2844 28%, % 2,200 8 
%*% 84 Do pf (6) CO — 2% ‘550 y i Ch 4 My 7 nape te cot ea tee Se 5 i me, 174 465 #4665 i% 5M) 471 
2 ee: a 3. a 9 12 2 } Int Cigar M (#2%)...... % 8% — 2% 2 14 9% Trumbull § 11 810% 104— 1 5) 10% 
20% 2 Am Hawaiian § S...... ; + % 2,700 16% 126% 35% JOHNS-MAN CO (3) .. 124% 119% 120 4% 26,500 120% 34 44 | Trusé Stes 2 34% 34 34%4 ¥ 800 34% 
18% 3% Am Rayon Products... — % 2'900 46 40% Joske Bros, vtc (3).... 42 42 42 — 4% 2m 41% 1 8% Tung-Sol | 10% 10% 10% % 600 
9% 4: ¥ % 9500 108% 24% 17% Do A (#2 20% 20% 20% ., 300 20 
Attn dose Ato pt tp sedinagscet + eit | 30 28% KAWNEER CO (2%).... 30 30-30, 1m 
29° 11 Am Solv Chem part pf. 28% — 1% 3,000 20% | 175 175 Kellogg Co (4) ......... 1% 175 (175 re ! 1! UN TWIST DRILI it 26 ag 
i 13% 6 Do voting trust etfs... 13% + % 4,800 13 17% 12) Kemsley-Mill ........... 16% 16 16 — % 1,800 15% | 100 64 Un & | 2%).10 100 100 
! 43% 43 Amsterdam Trading.. _ , 1100 43 38 4 Kinnear Stores ........ 32 32 «632 1 200... 410% 31% 1 Bis \ 41% 328% 38% 
| 3b Ri Am Thread pf (25c). BPs é ‘100 |. 24% iat Kruskal & Kr'kal (2).. 16% 16 16 —1 90) 16 115% 105% } f 115% 115 115 
I 31% Anglo-Chilean Nitrate.. 28 + 2% 1,500 27% | 145 119 Kroger Stores ($2)..... 145 141 143% — 1% 1,225 141 68% 38 ‘ 68. 66 «O7% 
Ph = > 5 0,700 65 22 7 I 22 15% 22 
Sm 38 Atlas Piywone i) 30 ay tm ‘jo * 7) =58% LACK SEC, new (3)... 54 53% 53%— —% 1,100 53% 7 22%1 4% 33 33% — 3 
i 1% 56 Atlantic Fruit & Sug... .99 BS — 13 2,500 .74 34 27 Landay Bros (3).)--.... 30 20) BO + 7 100 2% | BT 45 1% 51% 51% 
* 1 s ¢ =00 36 s and Co of Florida.... 29 24% 2 6 2 2 77 * n SI Ma 4 4% 64% Al 43 
! 193% 69 Auburn Auto (t4)....... 120% 117% 118 + 2% 1,700 119 109% 102 Lanston Mono (6)......109% 109% 109% + 8K Ws 13% 9% Un Prof Sha 10%, 10% 10% — 10% 
: ny . > % 9% y oo > 39 38 Lefcourt Realty pf (3). 38% 38 38%4— & 2,200 38 69 U Sst ”) és 67 68 87 
ind 1s yo CORP......++. is 4 yt is = y — * 17 14 Landover Hidg, A, stpd 17% 17% 17% % _ 100 ° 10 8% iI f 10 10 10 a Th 
j 182 112 Babcock & Wilcox (7) ..124 waacei24 +1% 100 .. 460 $5) Leh V Coal etfs (ti). 37% 35% 36) + % 5,100 35 55 58H I ii AN 54% - 
61% 60 Balaban & Katz cfs (3) 61% 61% 61% + % 300 aes “SERCO Caan en ee ae, ae ee ee | OR 8 Frely 83% 70% 14% — 79% 
145 89% Bancitaly (22%) .138 136 136144 — 1% 21,200 136 121 105% Leh Coal & Nav (75)...106 106 106 1 114 82% U SG i 2 6 88 83% 85% xT 
25% 23% Bastian Bles (2)...... 25% 24% 25h + 2g "325 27 15 12% Le Mur Co (1)......... 14 18% 1%— 1% 200 .. 13 6 US Ru 11% 10% 11% 121 
2% 2% Belding Hall Elec, A.. er. 4 2% + %& 400 2% 48 34 Leonard Fitzpat (1%).. 43 43 43 1 400) 433 4 
336 40-dBendix. A (2 33° 2 100. 159% 108% Lib-Owens S & G (43).132% 130 130 , 7) 127% rr G VI 60% 4 41 ‘ae 
‘ 24% 15% Bliss (E W) oer 20% — 1 800 19 11% 8% Libby, McNeill & Lib.. 9% 9% 9%— % 200 Ha 
. 3% Blyn Shoe, Inc. : , ss 2 : * - 4 am 16 «610 ~Loew’s, Inc, deb rts... 14 14% 1 450 26 ; 22% WA rT 6 4) 3% — % 3,000 2% 
38% 23% Blumenthal (S)..... 33 ‘ U 3e - —— - “ a 4 i bo | 1I8%— 4% 2» ry 
3041s” ya t4 (14 33 33% —1 8,300 33% | 20% 16% MANNING BOW'N, A. 17% 17_ 11 1 400 .. 4 9% Warn : aks 13% 4 2 12°80y tos 
a 249 210 Bohack (H C) Co (7)...249 240 240 —8 30 41% .79 Marconi-Canada .. - 4th 2%, 4a t+ < 3 31% Wa ea A (2 32% — %& an. a 
165% 101 Borden Company (6)....163% 160 161% — 1% 4,000 160% 10 3% Marconi W of Lon wn.. 10 3% 10 + 1% 6,700 8% Watsor 5 24 & a rem 
Se 59 Borg & Beck (4).... 80% 8O% 80% + % 20 tC. 61% 46% Marvel Carb (+¢3.40).... 61% 59% pty + : % a0 2 4 0% Wess 4) 71% + 2% rye 71% 
3% 2 Bridgeport Mach........ 2% 2% 2%— % 100 .. 199% 151 Md Casualty (4%)......199% 194% 197% + 2% 825 193 Do pf a... - a 
16% 7% Brillo Mfg.............. 14% 14 14%— *% 300 14 43 2% Massey Harris, new.... 43 38% 43 +5 400 = 1% Wheats 35 3. +'i% 1.100 
113 100% Broadway Dept conan 62% 39% Marmon Motor (4)....,. 48% 44 44 —3 1,000 .. 51 18 WN ma oe "10% 
I , = aed : > Av : % 16,100 17 oO mt af 4 
MEE COD enn cx cund 102 102 102 + 1% 100 104 VW 8% Mavis Bottling ..... =o ae ly 16% + % 16,1 M 29 21% West A : ) 29 4 1 nan 
47% 33 Brill Corp, A (1)....... 34% 34% 34% — 4% 200 33% 28% 19 Mavis Corp ... 25 23 23% — 2% 3,600 23% 4 M deb rts 11 » amen 
SN MUN Gas ccskccnnsncees 16% 16% 164 —-— 4% 500 15% 22° 18 May Drug Stores (1%). 21 20% 20% — % 600 ; i-O-M H oot: See ee 
39° 36 Brockway M Tr (i2%).. 54 49 49 —3 9,400 49% ) =47% May Hos cum pf (4)... 49 48% 48% — 1, | 20 Ww 22% 4 1 1,000 395 
31 21% Bucyrus Erie, w i....... 29% 28% 20% — % 11,000 29% 2% 1 McCall rights .......... 1% 1% 1% — % 2.000 , 7 3900 =” 
hh é 31 Do com pf, wi........ 35% 34% 34% — % 3,700 34% 64% 48 Do (2) . wes nace 33 Si — 2% ‘ po oe - | 7 
4 20 Budd (Ed) Co........... 33% 31% 33 +4 1,800 33% Johnson a ann 4 9'500 62 2 4%, YEI 154 15 ” 300 14% 
ry @ca 5@ Melville Shoe (3).. 1145 116% % 200 115% . IE 
1 30% CASUNDRY oo. i ..5. 38-83% BR +4 13,700 37% 106 Do pf (8)....--- 00 114% 110% 114% + 4% = 170 112 —— 
43% 22 Can Ind o AY hoe 38% 36 3 -—3 R00 |. 103 Mergenthaler Lin (f5%).108% 105% 108% + “1% a2 ; eas o AM . 
\ 31% 26% Carnation Milk Prod.... 29) 29 20) — 4 100 .. 3 ee “ Vien (37'%e) a B _3 1° +24 om 4 NS 118 145 a or ' 
13. 3% Case Plow Works....... 7% 6% T+ 1% 4,300 .. Mengel Box .......-...- 0% 6 . eee SS CS a om att 115 
61% 27% Cat’pillar Tr (71.75).... 58% 56% 58 — 1% 1,200 .. 6 Mesabi [ron ........+5 3% 3 6,800 3% 19 anu 4 A ‘ ES + 1% 23,300 
{ 117. 44 Celanese Corp .......... 106% 19% 103% + 66 11,900 102% 30, Metro Chain Stores..... 34) 54) 54. 7 2 108% 95% D ay toe ee 3:200-120% 
174% 100 ee ee We SED. pececcces atte 165% 174% + 714 3,200 182% 1% Metro 5-Ae Stores, B.. 7% 6% 7 - % 300 ys ot a L: 1Mitg 106% — 1% 15000 106% 
! 129% 60 Celluloid Corp. 114. 110% 114 —1 ‘50011 38 Midid Stl Prod (45.95). .102% 9749103) + 6% 4,800 118 OY, 186 Ar 6 : 175 172% 174 43 525 174% 
= 34 O60 CU — 3B) 2100 61% 86 «Miller Rubber pf (8)... 91% 91% 91% + 4 25 -- k va 5 19 =18% 18%%— ¥ 300 187 
85% py Celotex Co  eemipeiiers & 0 , - 4 , a 4 = - 100 109 97 pe AP 108% 107% 108 " D a 
"1 _ Sg: CSeeepp Pere 8% 34 84 —3% 475 .. IS Motion Picture pf (2).. 20) 20° 20° — % 1 : au Stu An a de SH 107% 108% + % 460 108%; 
13% *O% C G Spg & B (#90c).... 12 11 W —1 900 10% 37% Mosan Ch Wks......... 38% 38% 38% + M4 300 39 3 Bu Do Pts A Ghee 39% 38% 38% — 1% 1,900 
135 97% C Aguirre Sug (t7)..... 135 127% *132 + 4% 2,950 133 8% Municipal Serv (1)..... 14 13% 13% — % 900 14 100% 98% Do of . 40-38% 38%— 1% 2'200 
18% 10% Centrifugal Pipe (G0c).. 12% 11% 11% — 4,000 37 Murphy Company ..... 61 a1 61 2 100 — a I a 100 99 ; 100 a 900 101 
eit) 39% Cent Fire Ins. Balt, v ¢t . aad . a , _ <9 i ‘cc a os 28% 28% 28%+ Yy 800 28% 
MED ar cesesseasans 4 39%... 200 78 NATL BAKING pf (2). 92% 90 92% hb . : . lg A (T2%), : 
12 3 Checker Cab, A........ 12 vie 100... 2 Natl Food Prod, B... 5% 5 ih + % 3,600 5% ' an 3 ny 698 49% — = 12,800 49% 
49 2a Chi Nipple Mfg, A 64+ % 600 5 2% National Leather ...... 3% 3% 3% + % OO 3 - Di s 1% 1 I%™— % 82900 14 
37% 23% City Ice & Fuel (: 37% + 1% 400 37 115° National Sug, N J (7). 131 129% 130% 4+ 1 650 130 = i 
i24 117 Childs Co pf (7) 2 120 —1 310... 101% National Tea pf (6%)..104% 104% 104% % are 154% 98 BLA KSTON] AL G 
41% 34% Club Alum Utensil (2).. 40 38% *38%4% — 1 2,500 37% 23% Nelson (Her) (1.20). 33 32 RA + He 1,300 32% ' sas age hy 134 1300 133% 43% 350 1314 I 
25% 18% Cons Dairy Pr, n (2).. 25% 23% 23% — %& 4,100 22%° 36% Neisner Bros csesses 3% 8% 63% + 1 1) 40% 129% | Do etfs 1338 130 138 449 200, | 
36 29% Cons Coal .............. 32% 29% 324+ 2% "250 30 204 Neptune Meter (2)..... 24% 24% 24% — % | 400 i% 3% Brookly 4 3% S%&— % 8600 4% 
38% 32% Columbia Graph. - 38% 37 + 2% 1,400 37% Seen See ee St ED 0. 21% Buff, N &@ I : 31 30% 30% — % 2/900 30% 
22% 14% Cons Laundries (b2). 16 «15% — % 3,200 15% 1h) Newberry (J J).. .- 13% 189% 139% — J 25 215, % OD f i 204 26% 2ye— Y 300 261; 
ad 5% Copeland Prod........... 8% ™% 8 +1 1,400 .. 97% Do pf (7) : one 803% 105% 105% eld =% 1% D gt 24, 1% 2 + & 19,500 22 
38% 24% Courtaulds, Ltd (79c)... 38% 37% 37% + 1,700... 18 1% N Y Auction, new (1%) 16% 16% 16% % 104) 
38 35% Crowley-Milner, w i..... 36% 35% oe + % 800 3H, 41 27 N Y Merchandise (2)... 35% 35% 35% + 200 ENT PS, A (a 21 21 21 200) 20% 
15 9 Crown Wil Pavtetfs.. 15 14% “e 400 14% 35. 21 Nichols Shepard.... 32 31 82 Hh MH 32H “ent & Sou ; 725 0% 72%+°2% 750 79% 
| 70 30 Cuneo Press, 69 66 fa —2% 300... 36% 15% Niles-Bement-Pond .. 35% 30% 31K + 1% 6,000 32 Do pr 103% 103% 108% — iy =A) ‘ 
102% 101% Do pf (6%) . 102% 101% 102 “s 1,800 101% i ‘ Do pf 99 98% 98%4+1% 150 
60 «640 «(Cuban Tob (f3%)....... 4% 45% #6%-—4% 20 .. 116% 76 OHIO BRASS (¢5)......116% 107 115% + 8% 1,800 116% 20% 17% Cen Sta } i 30 28% 304 14% 500 
tS] I2% lo pt gis yA) %e + 9Or% 1 
30% 16 DAVENPORT HOS 17 16% 17 + % 400 14% 9% PAC STL BOILER (1). 12% 12) 124 — % 8 12% 1 gn on Cities Se (uy. oni On” ‘a4. 1500 ‘oa 
384 434 Davega, Inc. (+ tape 47 47 60% Palmolive Peet Co (2).. 94% 92% 92%, 2% 700 95% 106%, 100% Cities S I ~s ‘200 We 
249 70" Deere & Co os : 237 237% — 3% 27% Parke-Davis (f1. ~~ Dhaai 3 3TH 83TH — 4000 37% 30 lumbus E é 173 ‘ 
ae Detroit Cream (1.60).... 51% 50 "51%. 41 Pend sey": 1o-.s * Sf -s es ith Edison (8 200 
9Y 6 ium b) oO ( 4 ) ° . -_ 4 : a - 
22% 15% Doehler Die mee. 16 “15% 15% — % 74 Penn Salt (3) .0.0.....101 RMS ah Si ms G Bait 68. 67% 68 1.500 Ge” 
j 179 151 Dixon (J) Cruc (#15)...179 167 *170 + 4 “a ree ats ay co on B.A eS 20 Cont G & |} f (7 4% 104% 104% +, 3 _ 68 
107% 6 Dom Stores (2.40). 104% 102% 102% — Kt 3 ! 4 ; ge (6)... 14 125 14 + Te 1 ‘ 
14% 5% Durant Motors ... 9% 98 92+ %& 2,700 9% ro i People’s Drug Strs (1). pod os aa : 4 =" 14% 11 BEAST STAT , 12% 19% 12% -~ % 200 
m4 ° 3 3% % 7300 3 5 % Phil Dairy P pr pf (tie 93 95 wt 2, 93 110% 105% El Bond & Sh pf < ft , , 2 7 
ny Dubilier Cond & Radio. A + , 7 : % ‘ 0 % 09 4 2 Bond & Sh | ; 1105, 110% 110% 4+ ¥Y 900 1101 
“3 47 Durham D R pr pf (4). 51% 49% 31% + % 400 ., ae ot ee mere i” 4a” in se 83% 66% El Bond & Sh Sec Cory ; . 
n ; + 22 : oO: : 3 ; j 2% ! 
11 4 buz Co, Ine, ctfs..... oe 0% 0% o% 100 o% 14% 1 Pick (A) B'th & Co etfs 13. 10% 11% 4 1% 1.200 : 1) : 83% 78% "80% —. 22.200 79% 
= > - 2 y » b y 21% 4 & 10,200 2 ctric inves ) i% m4in%y i .. 26,800 45% 
: W% 37% EASTN DAIRIES (2)... 18% 10% 10% — 2% 225 48 20% Ey Piggly Wisely Corp.. ar } 2,14 2% 1 cr & Lt opt wa 1 1S) 14% + 1% 6,900 12% 
$ fo Eastern Roll Mills (2).. 24 23% 23% — 3% 25% 22% Do West States (1). 22%4—1 ‘100 104% 89% Do 2d pf, A 4 102%104 — % 300 
et ae 29% ‘oe Bt. _ a): so” es i 3 F 8% 5 Pitney Bowes Pos ™+ %& ww 7% ttm 104% S - Ga eS P o% 0% G% .. 100, 
79% 1% Est Welte C _ s. “2 1°300 1% 14% 13% Potrero Sugar 14 2400 14 101 Me. “: p G&E cu I 8 108% 107% 108% 4+ % 1,600 108%, 
18% u FP, GE L. MOT be nig ae ‘non «1% 38% 48 Pratt & Lambert (+5) 4 1% 1m) =4a% 4 v1%4 Do cum pf 19% 99% 99% .. 200 
a Bree «<5 ¥ 4 243° «178 Proc & Gamble (kK) 30% 245 + 4% 17> 38 6 Empire Power (2 33% 300 30 — 2% 2,500 28% 
167% 150% Fajardo Sugar (10)....162% 160 160 — 8 100 159 106%, 1024 Prudence Co pf (7)... i038, 3% 13% — %, 25 103 - oO FED WATE ' ; S5% 36% 26% aia Sil 
ee tes ee {3 Secenbe 0 i yg 0h 40% | 307 IS) QUAKER OATS (19)...307 260 307 +56 10 107 102% Fla P & L cum pf (7)..108 105% 106° —""y, "Fay +t, 
: 20 ‘ansteel Pr Docces > — * 28, 3h 2 ‘ 
wee 27 Fedders Mfg, A (12)... 30 BO -1 cn 320 225 REALTY ASSO OF 1s 11% GEN PURI ani 18h 15% 16 - & 
» 7 9 Federated Metal ctfs.. 18 BROOKLYN ©) PMR > gd ool lig nce rt a” nae toe + 1 6,900 16% 
y 3% 1% Fiat deb rts...... Se 1% Rep Motor Truck etfs 7a a1, Ge cea pce A a > orm 39 a 1 = 103% 
79% 61% Fire As of Phila (2%). 75 Remington Arms pore Ss a 7 K As 38% 3! + \& 2n0~—t«w 
; 8) 3 Film Insp Mach....... 4, Richmond Radiato: 7. 8% HOUST ea : B : 
f 1235 «95% Firemen’s Fd Ins (5). 1164 . 3 Do cum (3%) ‘ MOUS sULF G 12% li% 12 + % 9,600 12 
t 72> «6393 «6~Ford Mot of Can (15)..607 S00 294 #153 HKichmond Bros (+16) ; yes 
235 #115 Firestone T & R (+8) 205 339 161 Royal Bak Pow (+10) ‘3 6 28 INTL UTIL, A , me 49 * — %& 2,100 . 
108% 98% Do pf (7)........ % 10K 93% 42 Rolls-R of Am pf (7) 11% x. Do f wy 9 — % 23,000 9K 
26% 417% Forhan Co, A (1.4) 22% 22% 93% 6% Ruberoid Co (4) .. 1 89 Do pa f 98% 98% 98% ot 125 
’ 206% $=%7 Foundation For Shs. RH, 81 47 Royal Typewriter (+4) ~~ pa 
P eee ae ceeeeeee, A...- in 141 124. SAFETY CAR HEAT iia Lic Devens 1OS% 105% 105 
ou F : . 24 AR + IGH1 .% 105% 105% — 14 os 
Leg 12% a an a & LIGHT (710).. 1 136 136 My HOS. Se =F - 
7 "2% Wreed-Kisemana’ Rad... 3% 2% 2%— % 2 “2% Safeway St (10) . B25 315 °315 0 4-1 WW) 313 4% } ry PU! 
. 23% 9% Freshman C Co......... Wh 10 4+ & 6,000 Ww Sanitary Grocery (8) 220 214 216 4 sa) 214 14% 14% 14% — 1% 100 
7B% 39% Fulton Sylphon (3%) 5% 48% 44% — 2 1,700 43 Schiff Co_ ! 100 
: ‘ 2 5 ; i st pf VS ; 1 ent U2 ) 1 LEHIGH POW SEK¢ 21% 20% 20% .. 81,500 204% 
6™ 58 GAMEWELL CO (5).... 65 63 6 +2 300. Suan fee Pe oer A 0% si Lone Star Gas (2 oy. — 1 1,600 
3% .40 Garod Corp ........ - MH .75 80 —15 1,800 85 Seiberling Rubber (i) a a 114 1% Long 1 i | 110% 111% — 0 110) 
80% 5 : a 77 376 (764 76 s ~ i. =.) ; 
a ie. me 8 et he Selfridge Prov Stores. 22m) 4% | 124 103 MASS GA 4 17 + 3% 170. 
9 4 é % 21, M4 Serv-el of Del, i +. (MRT 125% 108 Midw l » 122 122% 4 1 2,600 122%. 
15 13% Gen Alloys Co (80c).... 144% 13%*14 + &% 1.200 .. Do ne tc i . be > = 73 = oe ~ 
38% 27% Gen Bronze ............ 37 36% 36%— % 2'900 35% ie aah €e.. , cn te ou | iteleee o 118 NbO 138 
84% 40% Gen Ice Cream (#2)..... 64% 62 63% + 1% 4/000 63% Do Ist pf + % a0 | jo6m 117 D ‘ 125% 125% 130 ‘ 
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mg Po High. Low.Cl Net — _-Wed.’s | Range, 1927 "s 
39% 20% Mohaw aL is . “ .Close. Ch’'ge.Sales.Close. High. Low. High. Low.Clone. Net Wed. Range, 1927, - - 
2% 20 chawk Hud Pow...... 31% 20 30% —1% 1,700 30% : . . Ch’ge.Sales.C lose. High.Low Net Wed.'s 
7 6 Do warrants . oe M+ ol 1150 | 6% 2% - Magdalena Syndicate ... 1% % 1% 4,200 1% 105 sale High.Low.Close. Ch’ge.Sales.Close 
o Fra + % 130 2 12 Margay Ss eee supeseh see 48 a" _ —~ ae > 101% —_ GE Lt & Y Balt ‘ 
37 Mohawk Valley (2) + % GOO 46% 2% 5 exico Oil .......- .. 58 382 50) 4.18 47,800 45° 107% 106 wg Re “200% t0e% 108 3 
137 Mtn Sts T & T (8) ‘o 10 * 2% Mexico- — ° owes om 5 % = 2 3.300 "ht o* = Do" Ks, 195 +107 107 10 4 0G 
2 is 29 22% Mountain Prod (2.60)... 2 26% 2 4 2% 30000 28% A #1 Com Larabee 6s, 1941... 93 92 92 Fs 5 1a 
101 NATL P & L pf (7)...110 10 10 +11 — 1% 1 Mountain Gulf (tl2c) .. 1% I% 1% - 190 im 99% 89% Cons Textile 8s, 1941. 95 95 95 22 @ 
“3% Natl El Pow, A (1.80) 2H o az % ‘ +4 aia : ‘ - ; % + 191% Cont G & E ti%s,A "G4. . 103% 103% 103% +. ¥ ’ 4 
18% Nat Pub Ser, A (1.00).. 3 — % 4.200 23 1% 23. NAT FUEL & GAS (1). 37% 2 SH he 3 co oe tee oe oe ee [9 9 OO 1 5 a 
14 ales : 00 22% mi 4% New Bradford (iie).... Ake 5 the + % 3.800) 5% 97 99 Cont Oil 5%s, 1937...... 99 99 93 99 
1% Do } AE . p+ at 6% 4 New England Fuel [-. 4% 4% 4% Be oa” oe Sear enen Cs. CS. Se 3 
24% Nev Cal Elec... a =H os New Mex-Ariz kags.. 10% 0% 9% — % 1,500 9% wt otis Cudahy Pack 5%s, 1937. 97% 97% , a5 OTX 
84 New Eng Pow pi (6).. + 2... te 12% 11% 12% + 1% 2.700 134% Oa ee Se ener eresanta 101 100% 4 .; i= 
112% N ¥ Tel pf (6%) : 2° siae | A2* git North Cent Texas (0c). 11 10% 11 + % 1,000 ..- 7 : "a 
os” No Amer Utility Se« -— \ 200 os fh Mt Northwest .......... - 8  .@ os : 1,000 .03 ine” on at wd ty ae A."47.107% 107% 107 5 107 
14% tee enc), +1 400 9% 1% PANDEM 103 100". Det Int riage © és. 19% 3% 103% 103% — %  . 
t , ‘ *) _ y 5 9 - = A. ‘ cece eeece h ~ — br 1 “a is, 1952.10 v1 “4 2 i 
9% Nor Ohio Power ; + 3 53° 100 18% 13% 1 Pantepec Oll ...-.-++.+. ox on on ie er 4% | 101% 100 Do 7s, 1952... ee 100 oot Le = co 
* gute North Ina PS pf (). zee sib, sot te O'S | ilies we a pe B. Hip 100 W0% Dix Guif GaecA. ‘37 .w w 99% 99% 99% & 108 pets 
100% Nor States Power (8). 134% 132% 134% — % 8,200 132% e ; / . : n s 2 2 2 99% 
100% Do pf (7). soe UO 10D 1344 — % 8.200 138% | 15% 3% REITER-FOSTER ...... 6% 0% 5% — 1, 2,800 3 Oh SS ee ee OO EC 
®% Do A rts, wi........ 64, oC 5,200 6% | .3; Ig Richf'd Oll (Calpfii73) 25% 25. 2 —1% 6.000 ..- % 96 Geo, 1063 ..... 99% 99 
eT% § 35 0 Royal Can Inc sub shs.. 12.11 .12 = 2'000 | 96% 96% Eitingon- -Se nila Gs 1% 97% 97% % $ 9% 
S Sa Pad © OS. pf i 4% Ryan Cons .........+++- % 5S oO6U6d~«dsShlUC COOK 7% A$ Elec Refrig 6s, 1936... . 60% 65% 65% — 4% . 
79% 7 (1% ceveees 26% 26% 20% .. 400 20% 54 . 96% 92 Empire O & Ref 5%s,'42 94 93% 93 4% 299 92 
re 18 Pacific. Lighting, new.... 79% 79 7% + 9 200. 8 5% SALT CRK C (80c)..... 6% 6% G4 + %& 6,000 7 7% 9 : é x , 
21% 18% Penn G 4B, ACG). 20 2020 100 Si 27M Salt Creek Prod (3)..... 35 32% 35 + 2% 35,200 35 Se Se ee ees fae oe 4 OT 
im 18% Penn rw a it pf (7)...110 108% 108% % 25 ne 2% 35, 35 o4 83 Fed Sugar ts, 193: Si Siu BT 21 a O7% 
4 2 *enn-Ohi > 36% 3 36 100 3 26% 17 - z D 2 Bi 98% “ Fg 
dou "ar Pegremioged mid Boy ga aa SB BS | BN Ti nocranng ig ge Ege Sr tom Pick toeaet ic Sell Soe See Be ae 
3108 ori - : — % 20 3 99 ; ; P %— % 2,800 18 - =1 oe 97 97 97% oe TH, 
fig BAL Bo Bron gt ics cme a weak + Be BA 15, Do non-voting (1). 1M 1B 38% — %% ga ig” | 97 904 Mireatone T & Hoe, “4. OR OOK YON +4 1m OH 
RE, Pe ts 13% m— % 3 ; 22% 7 VENEZUE a fa é 93% 88 GALEN : . 
74% be Penn W & P, n (2%). 74% uo ne 4 ri) a 7™% 4% Vaanie On paseo at) ‘ 7 + 3.600 22 97% 95% Gair sue, oa ped et or” — oF vi ad 
8% 464 Phitadelphia Elec (2)... 4% 36 53 Pd +300 ‘ eecesrose ad I % TH+ % 13,500 ss) 100 v4 Gatineau Pow je, 1956... at 991 4s 1 ia oo 
13% 6 Power Sec vere, 12% 12% 2%— %& _ 200 42%, 19% WILCO on os . 103% 98% Do Gs, 1941..-.°.... conse *..” ta 
He 28 Puget Sound i @ L.2.2. 36 12% 12% = 2 oe 2 > yueee 2.*,8. (2). 21% 21 21% + % 300 21% | 147 100 Gen Am Invest “is,A.°% 14 102% 
2% 85% Do pf (6). , 91 91 81+ & 200 91 - 6 6 c¢ =— & 700 160 115 Gen Ice Cream 6%3,193 > 3 31 135% 
112% 103% Do pf (7). = 2 on 6 1% ¥ O & G@ (2he7 2% (8 a ae 100% 100 Gen Laund M 64s, 37. .— 929 1001 
, 2 Mey—<...... 2 2% Mt. a 98 93, Georgia-FI , i 
31% 24% SIERRA PAC EL (2). = Sou sth Gen Cele Sr a ee es OU 
20% 27% So Cal Ed pt A (1%) +"y 100 MINING 100 BIN Georgia Pwr! Se, 1067,...100" 90% Om —— ~F 
26% 244 Do pf B (1%)..... ‘ye 2: » oe ou as , 101. 95 6G wr Ge, 1967....100 90% 90% % . 196 9% 
a8” 20% Southeast P oe an ro} z 3 i — os = Ale EXPLORATION J lit 1% 1% .. 3.000 1% 100% +a se * oe R Mae," 31. ++ I 10% 101 + % ae 
1 ori Do prior pt (4). arin, 81 on = d ona Globe Copper oe 08 038 —.01 26,000 .05 111% 108% Grand Trunk # a. "ie: # ine 100% 1 ‘i 18 100% 
, % Do warrants . 2) 14% «18 : 1% 4,300 m6 «AT INKE . 101% 98% Gulf Oil of Be me + y 5 oa 
ee — > af (7). ts "11 108% 108% 108% — 4 “900 10a : re eee SS eee... 5 2,000 102 9 Do Ss, 19387 | sabato 1 @2 25 101% 
— o vot tr etfs. seene. or 41% \% - i “ . er 994, 94% Gulf States Util 58,4," H ’  ~ 
A 113% Southw Bell T pf (7)...120 120" = ‘= * 300 41% 19% 11% CARNEGIE METALS... 2100 17% 4 % Gulf States G til 5s,A,’ + % 17 fe 
32 22 Stand Pow & Lt. : ” 0 i 02 = y Spence 3.5 & mh 9: 3M, 
108% 98% Do pf (7)........ ** saa 103% 1383 - 2% 1.008 3% 1% Chief Cons ........... +00 os Prt sta — RUB 5%s, 1036.. 06% B 6 — % 31 
ti ‘i - 21 «12 * Sopp s 26,400 6} . 4% Hygrade Food Pr tis,°87.142 139 139% — 2% 47 139 
iM4% 49 TAMPA ELEC (2 BS 2% 6 . . opper Range (1). =a < ‘ , 
20 oh UNION NAT GAS OF : ortez Silver 3,000 .18 93i¢ Ind Oil & } yg | = 1024+ % er 
CANADA (1.40) .  - om 4 - ; ‘ f Oni _* S 63, 1959.. 90 96 Hn 1 138 v6 
118% 89 Union Gas Imp. (4)... ..116% Bs. Rt 1% ib 500 28% 7.3 DOLORES ESPERA.....60 .0  .50 .. 6,600.37 oon — = Lt 38, A,'57.100% 100 100% > an oon 
15% 12% Un Lt & Pwr, A (48e).. 18% 1a 13% 4% 24400 ne 7.0% Divide Extension........ 05 .04 .05  +.01 41,000 .04 S34 Do se 187. 1 2 2 eee 
7 o pt A (6.50).... oats ‘ 4 oan oe ; , tat - he - Se Sen GO 
20, 1 =| Do B (48e) 10” rf io oe 400 94% 2% .73) EAST BUTTE ......... 2% 2% 2% + % , 700 or — a a 96% 96% W%— % 65 96 
23% 13% Util P&L, B etfs (aldi) 20% 20% a = . a” 1% Engineers Gold. . 2 1% 1% — % 4,500 1% 95% nanenan = ws+ss+2++ 98% 98% 98%— % 4 98% 
" oa oe Share (ti0c)..... 12 12 12 - “ eng 20% 0S Eureka- Croesus — coocses AO 40 Of +." 14.000 04 . 956 (Riera 99 
oy © op war 1% 1% 1% : Ly « ~ ' ; 98% Int] Match 5s. 1% noo — + i >» 98 
, : . ; a 3 = ‘oa GOLDEN CENTRE...... 2% 2% 2%— % 6,200 24 : 100” tat Keates 3 nit i947. ant BO, 8% 98% % 359 98% 
1984 101 WEST STATES G & ‘= y one State............ .08 07 08 —01 11,000 otk .ae aae ae ad way | 59,A, 41.105% 105. 105 39 105 
108 : E pf .. ...1084% 101 108% + 12 - 3 yoldfield Cons.. cases ee elle 1,000 07 1947, w w == * on oa : 
us 98 Western Pow pf (7). 1 «6105 4 ia 10 11 97 8% lowa-Neb L & I is. A. os sa , 14 97 
" ’ ML . HAWTHORNE ececeee 3 02 03 +.01 10,000 03 1957, w i. 10. 97 96% 97 5 
RAILROADS. ba, os Fi ecla Mining (1). 2% ws YS SS Re apie i 96% 9 % Me 97 
i. 22% ; jollinger Gold (1. 30)... 18% 17% 1844+ 1% 600 . 10506101 «=6JEDD HIGH C 6s,C,'41.104% 104% II 1 ~ 
‘ 3% AT, TOP &S Frts,wi 3% 3% 3% % 13,900 34 38 1%IRON CAP COPPE ; silica a Ss 15 
i ei ee ae ; & 13, 3% 3} * N CAP COPPER.... 318 3% 3%+ & 2,000 171 108% KEMSL MILL 6s, 1942.161 159% 1597 - 34 154 
4 20 _M. SPF & P, new.. 26% 24% 26% +1 6.200 27 st _ om ae oe 95 89 Keystone T of Pa o's, ‘55 89 — aoe 2% : i 
43% 27% Do new pf 3% 41% 43% 4 py 19°400 . 45 KERR LAKE (12c) SS 46 46 —04 2,500 .46 99% 95% Koppers Gas Coke” is,” ‘47 99% 20% 99 + * as 991 
41% 19% NEW ORLEANS & G 2% .65 MASON VALLEY 1% If 14 1 ’ 1015 SLE i 
6 JEANS ; , BY....... 1% If I%— % 4,200 1% 100 LACLEDE GAS 5% 01 + 1 
NORTHERN Ri% 8% 3% + 1% — % %% Mining Corp of Can.... 3% 3% 3% ‘ 100. rs ae —- Pow $ és, 2 1055 106 — & 1 1054 
7 190 P : ’ 4" : ‘% 96 Libby, MeN & L 5s,'42 ‘or g 23 96% 
187 150 PITTS & L E (f10) 184% 150 *150 1% 500 150 "on is New Somm We 2 atiaa 3 me mS Tt Dt ate ioste 95, Lone Star Gas is, | , 99% ys } "7 pis 
, Wr 1 : 2 orne _ Seepeee 28% 30 + 1% 10,400 05% 102% Long Island Ltg 6s,"4: 05°105 + ie Tae 
180-163 WHEEL ING & LAKE = io% oe (t4)....... z: 139% 125% 138% 411% 49,900 98% 98% La PeL bs, 1957 w i.. 98% a a 2 
ERIE pr len (7). 180) 6180) 1B +10 20 Oy 7 Ni is he ‘ R (12).. 18 11% 17% + 6% 2,600 3 ; re eer G 
2 po ot ees (300)... a 8% mo, 6% + % 3,000 103% 98 MANITOBA PR 5%s,'51.103 102% 102% + 3 an 
STANDARD OILS. 3% .80 North Butte......... .+» 24% 23% 24 + % 4,800 24 105 103% Mass Gas 5%s, 140... 1042 1044 Os 
21% 17% ANGI M UIE... esse eee 1H MM M+ MH 2,200 1% soon oe Milwaukee G&L 100% 100% — & 34 ons 
: i% ANGLO-AM (ic). 19 ‘ , . \ — 9 idwest Gas 7 wo = -— “ 
21% 17% Do non-vot t © (Sie) ise ‘on ion ve bLpleld 19% 1% .40 OHIO COPPER.......... 1 .88 .92 —.07 6,500 .85 101% 97% Montgom Ward” > § 100% ‘ > 9 
3% .75 = =6Atlantic Lobos 1% 11 rf Py me 19 “ > - rt 99% Mo, K &T 4%s 9%, 4 $3 
4 ‘ 4 300 1% 46.10 PARMAC PORCUP..... 20° .20 .20 * 1,000 .. 102% 998% Mont LH & P'5s, 101% . oS ane 
f 50 BORNE SCRY (73%)... 59 S57 5¢ 2 5 15.05, Plymouth Lead ........ 05.03, .08 . 1,000 104% 89% Morris & Co 7%s, 19830.. 99 98% ’ » oo” 
00 45 Buckeye P L (4). : 57k, 573 S7 4 H < od iss 1% Premier Geld (280) ++. 2% 2% 2% — vv 2,500 24 ; sii mi asa 
‘ oi% th a » OT ‘ ' “ 1024 98 J . - . 
22% 16% CONTINEN . 15% 15% QUINCY .... 15% 15% 153 , 103 os NARRAG CO i¢A,'St..101% 105 lle 2 70 101% 
137 RY : Cumt as et He - 19% 18% 19 + & 34900 20% ah ee eo - : 108 98% Natl ay 1 ok ‘5. 101s +e. sori Fy} : 
vberland P L (8 me , “4 ‘ . . . Na wr & L & 7% 107 0T% + Y 55 
E (8) oo 80 8 3 1 92% .39 .12 RED WARRIOR . .. 17 19° .17 +.01 1,000 104% 97% Natl Pub Serv hee 108 1033 ? 30 bred 
68% 47 EUREKA P L (4) Gl @% Ot +1 1 ; os .04 8 - 102% 92° Nev Cons 5s, 1941. 6 98% 98 hi : 20 98% 
“gpa 4 i OO 64% ” : 24 SAN 70% ’ ccuccee Mt. £6.06 —ie. 008 B.. po, a ¥Y Pow & L 4%s,'6 % ON7 “% 1 esi 
3% GALENA SIGNAL ; 5 } attuck Den 11% 10% 11 — % 6,700 10% 4 98% New Eng G & E 9814 98% . ats 
59% 25 Do pf new Al Pi 3m fe + % 1500 3% a” 2% ine othe... 2 -. aie 2 70 = 92% 92% NY,NH & H 4% 98% 98% % ~ 
Hy, 37 Do pf old 38% a7 «atk on ota 25 - % Sily K Coalition (+1.10).. 11% 10% 1%— % 600 124% 98 when issued ..... ' 92% 92% 92 969 92% 
37-87% — 2% p Matos 2 Nichols & Shepard 6s, °37 Ps SP gl I 
68% 54 HUMBLE (f2) . 68% 66% uT% - 11% 6% TECK HUGHES (125c).. 10% 1% 10% + % 3,600 101 &i% North Ind Pub 8S ts 100% 1001 6s *D 100 
6 O% 6T% + 1% 16,300 67 2% 1 Tonopah * Belmont. woe By le 1S 100. 131 110 Nor State P cv t%s,'33. 126% 128% — 1% 294 126%, 
182. 123% ILL PIPE LINE (12)...17%% 178 178 ; "3% x _———_ Se ... 12.10) 10 —.02 = 6,000 .10 104% 192% Do Gs, g n, 1933..... 103% 103% €. “- 
64% 37% Imp Oil of Can (11%) nie LS 2% “oo , ‘onopah Min (1: RS ise 2 2 200 i 2 
94% G1 Ind Pipe Line (#21) 7 oo 4,400 59% a 96% 89% OHIO POW 4s, D,'6 94% 95 1 115 953 
30% 284 Intl Petroleum (c75c) a7 36% ks, + 1% on Son 4 ‘ ; UNITED EASTE a 1,000.46 4 to Do 4%, D. “6, n, 95% 95% . 3 Me 
37% «36% 1% + %& 27,100 ST 4% 2 ta n —_ Ext 264% — 2% 13000 “25% pred 105 Do 7s, 1951 ..... % 105% 10 Ns an, 52% 
24 «134 NAT TRANS (f1.12% . 9 1% 20) Unity Gold ; Ss 68 —_— io. 02% 97% Do Ss, B, 1952........ E 101% 101% — % 27 101 
44% 31% New York a: seu so pote % 2,700 3" ia ane Spex 7% + 1 6,300 5 101% 97 Ohio River Edis 5s,’ 100% 10014 " oR 7 
100 «70 North Pipe Line (#8)... 92 90 92° —''s a “3% .7 Wenden © »pper a | —30 3,000 101 «98 Oswego River Pw tis,’ mi 101 + % 2 100% 
2 2 % an 3% .7> Wenden Coppe ; — \% 5,300 1 ‘ 
67% 352 OHIO OIL (43 ; : 4 07 .02 West End Ext..... ws .08 .038 +.01 1,000 99% 96% PAC GAS & E 4%s,'57.. 98% 98% 98 5 : 
(73%) 66% 64% 654 ' 4,000 * 65% 15 £4) «West End Cons... ... 06 .08 ; 1,000 poe oni Paramt F L 6s,'47 ot. 99% 99%, rot 4 4 4 7 
39 #412 PENN MEX FUE ; > 2 265 - - o% Park & Tilford tis, 1936.100 100 100 t "s 1 
55% 45% Prairie Oil & ta 39 32 30% + 3% 3,900 36 -—_ Ss Ae © ctfs.. 23% 28% 23% .. 18 103% 9514 Penn-Ohio Ed 6s,'-4),x w.103% 103 103% 18 103% 
190 132" Prairie Pipe Line (i0)_ 189 AA B+. H % 13,600 4914 : é akon Gold ... 83.67) 83 4.138 1,500 72 LM oo a Af - i i, 1953...104 103% 103% + % 21 103% 
: oy, 2% 2900 Me | io +s, B, 1952... 103% 103% % 1 
41% 34% SOUTH PENN (2 P - BONDS (Sales in $1,000 100% 100% Penn W Serv 5s, A, 100% 100% =O , ee 
HY) 15% Southern Pipe a2) a if 7 ah ’ wl oH rf 100% — ae -~¥~ whe, Wess 105% 10 + vA 84 106 
$ 4% Stand Oil of Ind (f3%). 8 21% O1% 100 ABBOTS D'IRIES és,"42.101%4 101% 101% — oh cain’ Man Gs. tean.. oa : — 
20% 14% Stand Oil be + pall ea 80% 18M 78% i 95% 95 Alabama Pow 44s, = a oo 41 1% M4 .. os, = = Phila Rap 6s, 1962..... 104% % ‘9 £ 
130 11114 Stand Oil of Ky (44%) .123% 121% 122 6640 Allied Packers 6s, 1939.. 46% 45 15% 12 45% | 99% 98 Phila Sub Cit B 3i48,"47. 99%, 901 14 
a% Lng Stand Oil of Neb (+2\%). 42% 41% «41% 6 30 Do 8s, 1939.... 16% 44% 45% 1s 2 as —— ila Sub City Gas & El 
Si% 72 Stand Of! of Onto (2%).. 78% 78 -—_— = 101% 98 Aluminum Co 5s, 1952..101% 1014 i— % 86 101} um § 1 “1 i oe a “| 
192°117% Do pf : 4 7X 78% + 109% 101% A ; 108” b sees Ses See a Se , 
"1 144 s o pf (7). 120% 120 120% + siz aan Gas & El 6s, 'B, 2014. 108% 108 A+ 110 108 99 98 Potrero Sug s. * 98% 989 8! ?  Sewis 
2 4 Swan & Finch...... 18 17% 17% 2% 00% Am Gronaastl, Se, 1942.. 95% 9% 94% — % 83 94% | 99% 95 Potomac alia 3 son we 9 6 6 
ee ae . % 99% Am Nat Gas 6%s, 1942.. 99% 99% 99% % 9 991 ( 7% Power > oe = 5 90% 
149% 85% VACUUM (15) 144 140 «1411 108% 100 Am Pow & Lt 6s, 2016. a 107% 107%, % a were i ome Atte § ~e 4 Nee "6T.. con o>” set 4 28  S* 
‘ 90% 94% Am Radiator ds, 1947. 99 98% OBN + ORT: am a Ses = . =a 
MISCELLANEOUS OILS 5% 103 Am Rolling Mills #s,'38. 106% 105% 106 +! 13... | 104% 100 QUE 3AS 
: Pa , 109 100% Am Seating 6s, 1938....103% 193 103) — % 20 102% . we ELEC sus, A, os? * ios 10 , ‘ 
Tie: “Ee —_ OIL, OO 06 .06 1. 10214 ‘ant — —~y 6s, 1928.....101%4 101% 1014 — 4 _ 2g eee Pe ee - 
2ye 5 m Control ti \ 4 1000 24 11% Anaconda tis, 1929. .... 101% 101% 101% — } + 97% me » iG 3 h\&s,’s a 95 5 
bn ry Ark [—_ . ae ~*~ ‘ : % ion. 1 90% 95% —— hian Pow 8,56. 99% 99% 99% — % 3 "Dos wi O1% Richfield ou Ge. aa. 984 973 97 5 1S ont 
hm Ark N : : : : ’ 4000 2 ? 4 Arkansas P . os : a Of "at Sea OR. 28% 98% .= 
: . seers sact ~~? 9 800 ‘ Asso lee 3 Mie 103" 1” 300 ern 98% 98% Reliable Stores 6s, 1987. 98% 98 £ 98% ; oa 
™ %% BARNSDALL deb war wm OnyOSY — ong ee BK, fo, ee 5 100% — 1% 446 100% 97% 96% ST L G & COKE 6s,’47. 97 96% %%— % 14 
40) «07 «CARI eT ; Atlan Fr Aten tg 3 84% 8 SH + + 84 102 92% Schulte R_E 6s, 1935... 99% 98% 99 — % 42 98% 
Poa 1% poe ~—* ET on on 3.000 .10 ruit & Sug 8s,'49 21% 2 21% + %& 57 20 91% & Do 6s, 19% ex stock... 89% 88% 88% — 1 s 2a 88% 
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ADVERTISEMENTS. 





OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS 

Key. Bid 

ARGENTINA: 

Argentine 5s, 
AUSTRIA: 

4 Austrian 6s, - -year (per kr. 


2 
3 Do 6% Treas 
BELGIUM: 
Belgium Restoration 5s, 1919 
Do premium 5% 
BRAZIL: 
3 Brazilian Govt. 4s, 1889 (stg.) 
3 Do rescis. 4s, 1900 (stg.) 61 
Do 4s, 1910 
Do 44s, 1888 
Do 5s, 1913 
Do 5s, 1895 
CHILE: 
Chilean 5s, 
COSTA RICA: 
Rep. of Costa Rica a 1911 
(sterling and U. S. $) 71% 
CZECHOSLOVAKIA: 
3 Czech. Ln. 6% (per kr. 1,000). 27% 
3 Do 444% (per kr. 1,000) 27% 
DENMARK: 
Denmark 5s, 1919... .. .252 
Do 3s, 1804........... Se 
FINLAND: 
8 Finland 5s Gaternal) (per 
finmarks 1,000) ... coe ae 
FRANCE: 
% French Govt. 4s,'17 (fcs. 1,000) 254% 
3 Do 5s (Vict.) (per fes. 1,000) 31 
3 French Prm. 5s, 1920 3% 
3 Do 6s, 1920 
GERMANY: 
% German Govt. Liquidation Ln 
5s (per reichsmarks 1,000). 30 
2 Do 30 
GREAT BRITAIN: 
Brit. Fund 4s, March, 1910. 
Brit. Nat. W. L. 5s, 1929-47... 96 
Brit. Vict. 4s, Sept., 1919... 90 
GREECE: 
Greek Govt 
ITALY: 


8 Italian Consol. War Loan 5s 
1918 (lire) : 45 46 


Offer 


1945 . 82% 84% 


(cr. 1,000,000) - 


1911 


1914, 5% 130 








GOVERN MENT—BON DS—Continued 
Key. Bid. Offer 
NORWAY: 
Norway 6s, a 70 (kroner). 268 
Norway 6%s, 1944 . 265 271 
POLAND: 
3 Poland 6% ext., 
2 Do . : ; 
3 Poland 5% 
RUMANIA: 
3 mend 1 Reconstruction 5s, 
(lei 


1940 (im p. c.) 79 
Sesevisenne te 


2 


RUSSIA: 
8 4% rentes, 1894 (per 1,000 
yeten) 4+ 
2 4 
3 War Loan 5%s (per 1,000 ru- 
bles) 2 
$ External 54% -- 1% 
3 Do 5%% C. D 15% 
3 Do 64% 15% 
3 Do 6%% C. D . 15% 
MUNICIPAL—BONDS 
ARGENTINA: 
Buenos Aires 5s,'15 (£100 pcs.) 78 
Do (£10 pieces) 73 
AUSTRIA: 
3 Vienna 5s . 
CZECHOSLOV AKIA: 
3 Carlsbad 4s..... 
2 MY easeces 


Nee 
w 


3 Prague 4s 
GERMANY: 

Berlin 1882-1915 pre-war (1, 000 

marks) 
Berlin 4s, 1919 (1,000 mashe). 
Bremen pre-war 
Bremen pre-war 
Coblenz 1897-1910 (1,000 mks.) 
pagans 1912 (1,000 marks) 

do . ‘ 
Dresden 1875-1913 (1,000 mks.) 
Duesseldorf pre-war (1,000 

marks) ‘ 
—— 1894-1913 (1,000 mks.) 

0 
Frankfort pre-war (1 ,000 mks. ) 
Hamburg pre-war (1,000 mks.) 

Do . 80 
Hamburg A's, 1919 (per mks. 

1,000,000 

Lsion’s pre-war 4s(1,000 mks. ) 1% 
Munich pre-war (1, 000 mks. ). 
Nurnberg pre-war (1,000 mks.) 2% 
Stuttgart 1901-12 (1 000 mks.) 1% 

Do.. ous 1% 


Mukti nwwwiu ww 
ote hk 
PRR 


ba ju OOS wow 


ume Owe 
~~ 


soe 





MUNICIPAL—BONDS—Continued 
Key. Bid. Offer. 
HUNGARY: 
3 Budapest 44s, 
Loan (per £ 
POLAND: 
Warsaw 5s,’21 (1,000,000 mks. ).100 175 


en Sterling 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 
CUBA: 
7 Cuba Co. debs. 6s, 1955 . 
CZECHOSLOVAKIA: 
; » >» Bank of Bohemia 444s. 


GERMANY: 


24 & @. re-war.. --+-+. 23% 25% 
3 919 (per mks. 1,000) 2% 
3 Badische Anilin Ln war...... $32 

3 Do, 1919 .... enna 14 
3 
3 


> ere 14 
H. A. P. A. G. 4% 33 


North German i aa 54s pre- 33 


33 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 

FRANCE: 

3 Chemin de Fer du Nord 

3 Cie. Transatlantique 

3 Generale Electricite .. 

3 Paris-Lyons- Mediterranean 
8 Thomson-Houston 
GERMANY: 

3 E. G. com... 

3 Badische Anilin 

3 Daimler Motors 

19 Leonard Tietz A. G 


HUNGARY: 


3 Rima Murany Steel 
(Pengé shares).... 


BANK—STOCKS 
AU STRIA: 
Austrian Discount Co 


Do 
Bodencredit 
Credit Anstalt .. 

Do ‘ 
Mercurbank .. es 
Wiener Bk. Verein 


Works 


wweMecwiwe , 





BANK—STOCKS—Continued 
Key. Bid 
FRANCE: 
3 Cred. Lyonnais ($ per share) .104 
3 wanes © Paris Pays Bas ($ per 


Offer. 


3 Un. + AEE ($ per share). 53 


GERMANY: 

3 Commerz und Privatbank 24 

3 Deutsche Bank 384 

3 Disconto Gesellschaft Bank 56 

3 Dresdner Bank . Ww 
30 


arian Disconto and Ex- 
change Bank (pengo shs.) 15% 


CANADIAN BONDS 


Payable, principal and interest, 
States gold coin: 


Alberta 5 


in United 
1947 
1939 


eg 7s, 1928 
Do 1944 


Great. vinnipeg Water 5s,’29. 
Do 5s, 1952. a 
Manitoba: 5s, 1944 
Do 6s, 194 
Montreal 5s, 
Do 5s, 
New Brunswick 6s 
Do 5s, 1934. 

Nova Scotia 6s, 
Do 5s, 1934 
Ontario 5s, 1942 
Do 6s, 1943 
Ottawa 5s, 1949 

Regina 5s, 1944 
Saskatchewan 5s, 1932 
io Ss, 1943 .... 

Do 5i¥s, 1946 .. 


Toronto s, 1948 
Victoria Bids 1944 a 

Do 5s, 1 He ..100 
CANADIAN BANK STOCKS 


Bank of Montreal. 330 
Bank of Nova Scotia 386 
Bank of Toronto 278 
Canadian Bank of Commerce. 271% 
Canadian National 
Royal Bank of Canada ; 333% 
Dominion Bank. 260 
Imperial Bank. 243 
Standard Bank.. 235 237 


1928 


"1928 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 
Bid. Offer 


Appalachian Pr. Ist 5s, 1941..103% 104 
Bell Tel. of Canada 5s... 103% 104 
Broad River Pow. 5s, 1954. "oT 99 
Cedars Rapids M. & P. 5s, '53.104 105% 
Cen. Gas & Elec. Ist 54s, 1946 964%, 98%, 
Do deb. 6s, 1929 1 
Col. Cen. Power ist 5%s. 1946. oo 101 
Col. Pow. ist 5s, 195% 
Col. (S. C.) R., G. & E. 5s, 
Columbus El. Power 6s, 1947. . 104% 
Connecticut Power 5s, 1963. ..102% 
Continental Gas & El. 5s, '27.100 
Do 7s, 1954 117 
Cons. Gas N. J. 6s, 1936. 100 
965 97 


Do 5s, a 
Cons. Trac. 5s, 1933 89 
1932 Ys, 


Dom. Pr. & Tr 5s, 

Elec. Pub. S 6s, ‘41, Ser. ‘“‘A’’ 97 
Do 6s, 1941, Ser. “*B”’ .. 
Do Ist lien Ser. ‘‘C’’ 544s,'42. 93% 

El Paso El. 5s, 1950 9 

Fort Smith Lt. & Tr. 5s 

Gal.-Houston 5s, 19 
yas & Elec. of Ber. 5s, 

Houston El. ist 6s, 1935 

Hudson Co. Gas 5s, 1949 

Hydro-Elec. Pr. Ont 

Inland Gas Corp. 7s, K .. 98% 

Interstate Power 6s, 1944 ...102 
Do 7s 19% 7 101% 

Jersey Cent. P. & Lt. 5s, e 102 

Jersey City, Hob. & P. 4s,"49. 59 

Laurentide Power 5s, 1946 103% 

Los Ang. G. & E. Ist 5s, 1939.104 

Louis. G. & E. 54s, 1954 
Do 5s, 1952 
Do 6s, 1937 , 

Lou. Ice & Util 6s, 1946 

Minneapolis Gen. El. 5s. 1934 

Mississippi Valley 6s, 1947 

Mountain States ist 5s, 1938 
Do Ist 6s, 1938 1 

Montreal L., H. & Pr. 444s,'32. 

Do 5s, 1933 1 

Newark Con. Gas 5s, 1948 

Newark Passenger Ry. 5s. '30 

N. Y¥.-Westchester Lt. 4s 

No. Carolina Pub. Ser. 5s,'56 

North Jersey St. Ry. 4s, 1948 

Northern Ohio Pr ¥5, 1935 

North Ont. Lt. & P. 6s, 1946. 

hg Texas El. 5s, 1940. 
kla. G. & EL. ist 5s, 1950. 
obo deb 6s, 1940 10: 

Pac. G. & El. ref 6s, 1941.....113 
Do S's, 1952 105 

Pac. Lt. & P. pf. 5s, 1942. 10414 

Power Geourities Co., inc. 64s 84 

Provincial Lt & P. 5s, '46.101 

Public Light & Pwr. 5s, 1945.. 69 


"36 w7 


1936 
1949 


% 
89%, 
76 
105% 

93 
10544 
88 


PUBLIC 


UTILITIES — BON DS—Cont’d 
Key. hid. Offer 
Puget Sound P. & L Ds, °49.102 103 
ee Power 6s, 106 107 
uebec Ry. & Lt 
97% 


Rio de Jan TF. L : 
Rutland Ry., & P. 5s. 1946. 95 
Sao Paulo T aaaier & P. 5s, 

1929 ine as 
St. Bas &P 5s, 1937 99 
St. Paul Suis. Lt. 5s. 1 ..101 

Do s, 1952. ; . 106% 
Salt W. 6s 1938 00 
San teed G. E. 5s, 194 

Do 6s, 1947 a4 

Do 5s, 1939 
Seattle Elec. 5s, 

Do 1st 5s, 1930. 
Shaffer O x Ref. 6s, 1929 

Do 6s, 19 99%, 
Sierra & Sen Fr. P. 2d 5s, '49. 9744 

Do 2d 6s, 1949 - is 
South. Cal’ Edison 5s, 1939... .104 104% 

Do 54s, 1944 . ..105 105% 
Southern Cities Util. 6s, 1936. 98 100 
So. Jersey G., E. & Tr. 6s, * - 
Stand. G. & El. és, 1935. 102% 
Tampa Electric 5s, 1923. 101% 
United Electric 4s, 1949 y 9346 
Wash. Coast Util. 6s, 1941...104% 
Western States G. & E. 5s,’41.102 
Wheeling Pub. Serv. 6s, 1952.103 
bei -y ~y *  eeaeaes 5s, 1931. -2 


Wis. Minn L: & P. ist 5s, 
Wiscon. Pub. Serv. Ist 5s, & 99% 
Do ist & ref. 5%s —— 104% 
Dp ist ref. 6s, 1 106% 


102% 


1929 


RATILROADS—BONDS 
(ONE HUNDRED DOLLAR BONDS) 
B. & O. T. C. 4s, 1959 ee. 
Brooklyn Man. Tr. 6s, 96 
Chi., Eastern Ill. 5s, 1951 92 
Florida East Coast 5s, 19 87 
Hudson & Man. refdg. 5s, ‘57.100 
Mo.-Kan. Texas pr. 5s, 1962.. 104 

Do adj. 5s, 1967 108 
N. Y. Central rfdg. 5s, 2013. .109 
N. Y. & G. Lakes 5s, 1946 100 
N. Y., N. H. & H. 6s, 1940 104 106 
Nor. Pac. rfdg. 5s, 2047 108 
Phila. & Read. Coal 5s, 1973. .101 103 
Reading 44s, 1997... . 103 105 
St. L.-Sun Fran. pr. 4s, 1950.. 91 93 
Seaboard Air Line 6s, 1945 95 97 
Virginian Railway 5s, 1962...108 110 
Western Pacific 5s, 1946 99 100 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 
Key. Bid. 
Adams Express 4s, 1947 
American Book 6s, 1928 1 
American Ice 6s, 1942. od 6 cane 104 
American Meter 6s, 1946. .-102% . 
American Pipe & Fdry. 6s,'28.100 101 
Am. Solvent & Chem ; 95 
American Tobacco 4s, is 1 90 
American T 7 Fadrs. 6s, 1937 .104 
Do 6s, 19; . 104 
Am. Wire Fab. 1st 7s, 1942. 90 
Andian Natl. Corp., Ltd., 6s, 
1940, without warrants. 
Ban. & Aroos. ist 5s, 1943. 
Do 5s, 1939 
Do 4s, 1951 87 
= Mtn.-Hud. Riv. -Brdg. © 06 


S & A. 
& M. 
_ 6s, 
Biltmore: — Ist 7s, 1934 
Charcoal! Iron 8s, 1931. 
ri a —— 7s, 1934 
eS P adj *. 9 


Do Ay ‘he. 1975, w. 92% 
Chi. By- Prod. Coke ist 5s,’76.102% 
Chi. Stock Yards 6s, 1961..... 
Clyde Steamship 5s, 

Consol. Coal 4s, 1934 
Consol. Tobacco 4s, 1951 

11 Consol. Mach. Tool 7s, 1942.. 
Cont. Motors ist ops. 1939... 
Crew Levick 6s 
Driver-Harris 2. 1931 
Equit. Off. Bid 
Fisk Tire Fab. 
Int. Salt 5s, 1951 
Knight (B.'B. & R.) 7s, 
Little (A. E.) 7s, 1943... 

Bro. 
6s, i945... * 

La. Ice Util. 6s, 1946 

Maine Cos R. R. 4s, 1935. a 


Offer. 


Loew's New 


Do 5s ‘ama 
Mallory Steamship 5s, 1932... “86 
Merchants Refrg. 6s, 1937.. 

Nat. Press Bldg. ist 6s, 1959. 
N. Orleans G. No. R. R. 5s, 55. 93%, 
N. Y. & Hoboken F. 5s, 1946.. 95% 
N. Y. Shipbuilding 5s, 1940 80 
Park & Tilford 6s, 1936 99 
Pierce, Butler & Pierce 6%s, 

1942 
Realty Assoc. "See. ‘6s. "1937. 
Rome Wire Co. deb. 6s, 1940. 102 
Securities Co. of N. Y. 4s..... 59 
Sixty-one Bway Ist 5%s,'50... 99 10) 


{INDUSTRIAL AND MISCELLANEOUS 
BONDS—Continued 

Key, Bid 
Southern Ind. Rys 4s, 1951. 
Std. Textile Prod. ist 6%s "42. 93 
Toledo Term. R. R. 4%s, '57. 96 
Troy Ldry. Mach. deb &s,"36..106 
United Lead 5s, 1943 yy 
U. S. Finishing 5s 1929. . 97 


U. S. Light & 99 
110% 112 
- 8 100 


Offer 


& 
U. S. Steel 5s, 1951 
Utah Fuel 5s, 1931 
Van Camp Pack. 8s, 194i 
Ward Bak. Co. Ist 6s, 
Woodward Iron 5s, 1952 


FEDERAL LAND BANKS—BONDS 


The securities listed below are inter- 
changeable coupon for registered bonds: 
4 cast condsd cree 1957-37 101 

4%..............uly, 1956-36 
414 sae Sie Sane 1957-37 
May, 1957-37 
..May, 1942-32 

Jan 3 

... Jan 

...Jan 

..Jan., 

July 

Jan., 


9 
May, 1941-31 103% 


JOINT STOCK LAND BANKS—BONDS 


Atl, Raleigh (N. C.) 5s,’54-34. 99 102 
California of San Francisco 

(Cal.) 5s, 1956-36 99 102 
Central of Illinois of Green- 

ville 5s, 1954-34. ... 98% 101 
Dallas cf Dallas 

Oct., 1966-36. 
Denver of Denver (Col.) 

1956-36 .... «stan ae 100 
Des Moines (Iowa) 5s, 1953-33. 9144 «14 
First Caroiina, Columbia (8. 

C.) 5s, 1952-32. . re 101 
First of Montgomery (Ala.) 

5s, 1967-37 .... 100 103 
Fremont (Neb.) 4%s, 1965-35.. 94 
Lexington (Ky.) 5s, 1954-34. ..100 
Lincoln of Lincoln (Neb.) 5s, 

1951-31 + .- & 100 
New York of N. Y. 5s, 1955-35 99 101% 
Pacific Coast of Portland 5s, 

1955-35 , 99% 102% 
San Antonio (Tex.) 5s, 1953-33 97 100 


(Tex.) 
101% 


98 
108% 


i 





Key and Index to Open 
Security Market 


i—Henry G. Kolston & Co., 30 noon St., 
N. Y. Phone Hanover 111: 
2-Kaufman State Bank, 124 No La §S 
St., Chicago. Phone Franklin Sian 
See Page \ 
29 Broadway, N.Y. 


1026. 
3-C. B. Richard & Co., 
See Page 1026. 


Phone Whitehall 0500. 





4—Minton & Minton, 30 Broad St., N. Y. 
Ph 5585. 


one Hanover 
5—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone Hanover 2035. See Page 1024. 
6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 1024. 
7—Farr & Co., 90 Wall St.. N. ¥. Phone 
John 6428 
8&—Steelman & Birkins, 20 
Phone Hanover 7500. 


Broad St., N. Y. 





§8—Booth, Snyder & Co. 
Phone Hanover 

10—Frederick C. Adams, Inc., 
Square, Boston, Mass. 
cock 8715. 

11—Atlantic investing Corp., 67 Wall St., 
N. ¥. Phone Bowling Green 8826: 

12—Grover O'Neill, 22 William St., N. Y. 

Phone Bowling Green 8224-5. 

M. Kidder & Co., 5 Nassau St., N. ¥. 

one Rector 2131. 


32 Broadway, N.Y 


10 Postoffice 
Phone Han- 


14—A. 





15—Seybolt & Seybolt, 
Springfield, Mass. 
16—Harvey Beyer Co., 823 
Building N-wark 
4 


Inc., 1,387 Main St., 
Phone 5-1736. 

Federal Trust 
Phone Mitchell 


18—Throckmorton & Co.. 165 Broadway.N.Y. 
Phone Cortlandt 6610 
19—Lehman Brothers, 16 William St., N. ¥ 
hone Bowling Green 3700. 


W. O. signifies Want Offer. 











oe eaee 
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OPEN MARKET—DOMESTIC SECURITIES 





JOINT STOCK LAND BANKS—BONDS 
—Continued 


Key. Bid. Offer. 
St. Louis (Mo.) 5s, 1952-32.... 98% 101 
Do 4%s, 1955-35.............- 99 
pS eS eee ci 
Union of Detroit 5s, 1954-34... 99 101 
Virginia Carolina of Norfolk 
(Va.) 5s, 1955-35........... 96 100 


INVESTMENT TRUST—STOCKS 








10 Am. Fdrs. Trust 7% pf.......- 4% 50% 
Sc ccwateddethes< ses 50% 
el rn Cae avnsecedées toy 43 
9 DP icccsechbcsectah aces rth 
8 Do 6% new units............. 121 
% Do 7% new units............. 128 ee 
8 ee rere 80 84 
9 BD GUMBO. 2... ccccccccccccos 81 83 
10 Do COMMON ..........0++05-. 82 84 
Bankers Holding Trust units.112 120 
Bankers Holding Trust com.. 10 14 
City Financial, A.............- 72% ae 
18 Diversified Trustees.......-... 21 21 
16 -Federated Capital Corp. com. 33 35 
oe. RES ath hy 
aa , 2 
9 Finan-ial Inv. Co., 22% 24 
9 Int. Sec. C. of Am., ik aa. 71 72 
10 Do common, A 70% 73% 
8 Do common 71 75 
8 Do common, . 33 37 
pe common, . 4 35 
1 Oo common, as 35% 
10 Do 6% pf. ‘ ae 89 
10 2 e pt 91 93 
9 re . 8 : 
9 De 64) f. 93% .. 
8 Investment Co. of Am. units. 117% 122% 
12 Joint Investors, Inc., units...1124% 117% 
12 DO COMRAMIOM 2.0.2 cccccccccces 20 ee 
Massachusetts Investors ..... +: 2% 
8 Nat. Associated Invest., A. 2 26 
CN cre aug hiacesa0ss . 5 26 
4% A”. a's cueigudqpaseseses 50 52 
8 New Eng. Investment Trust.. aR 11 
8 New Jersey Bankers ......... 13 14 
16 New Jersey Bond & S. com. ne 12 
10 Old Colony Inv. Tr. com. , 29% 32% 
9 Second Intl. Secs. Corp. com. a 53 
$0 «=6DO COMMON .... 2... cc cece 50) 53 
8 DO -COUMMIOR 20... cccscccccens 51 55 
8 Do old units ...........-..:- 92 
9 DG khan b Cs ded-cebasceus tees 42 44 
10 BM Sect ceceeesesscseee asic 40% 43 
U. S. & Foreign com........-. 18 20 
JOINT STOCK LAND BANKS— 
STOCKS 
Bankers (Milwaukee) ........ 2 5 
GOD TED occ cccccccescesss 55 65 
BEE GD Scscvccesscovccccsses 113 120 
Demver (8) .....ccccccccccseces 88 95 
ED. 6 coc eceecescenvse 33 40 
First Carolinas (8)...........- 85 95 
Fremont (7) ......cccccccccees 75 85 
MANGAS City ....ccccccccccccce 3 8 
AMD ..nv:010 bine e000 00.00% 100 ©6108 
North Carolina (8)...........- 125 135 
San Antonio (8) .......-.-+++- 104 112 
Southern Minnesota .........- 28 34 
Virginia (par $5) (40c)........ 2% 3% 
BANK—STOCKS 
ONDE, ov osvct cies cencecesenss 385 393 
American Union Bk., ex div. .225 235 
Bank of Manhattan .. .590 600 
Bank of United States. 515 525 
Bank of Yorktown ..........- 200 220 
Bowery and East River....... 640 650 
Bronx Borough ..........----- 625 650 
Bronx National .............:- 650 675 
> Sree 220 250 
Central National ...........- 213. «219 
I pe pais a6:0,0.0 66-0 540 545 
Chatham Phenix ............- 567 573 
1 Chelsea Exchange ............324 329 
Chemical National .. 945 955 
PT deduced éscedeeces sews 1,100 on 
Coney Island ........... 425 . 
Corn Exchange ..........---- 605 612 
Cosmopolitan ............ .400 - 500 
Fifth Avenue............. ,200 2,350 
First National, Brooklyn. 425 440 
First National, New York. ..3,760 3,810 
home ee National. ; ..-190 210 
MEE se secaevee o<ino me 510 
—- Exchange ....... 295, 
Hamilton National 252 
DE: swieceseeedes yf 1,320 
Harriman National... .840 ‘ 
DEE gc aaseneseasssss-co ...180 190 
8 Liberty National Bank........218 223 
9 i Gabd heck peOge bkadae.ccsewd 219 224 
rere ag 24 
eer oreee re 23 
CN so cicvendeacaoens 305 320 
1 Mechanics Bank, Brooklyn... 344 «6350 
Municipal Bank, Brooklyn....423 433 
ESS Ee ee 775 << 
Nassau National ............. 405 420 
National Bank of Commerce. .570 576 
ee . .740 745 
3 Mational Park .......... 644 649 
1 Seaboard National .......... 825 835 
Seward National ............. 180 187 
Dt tcdupgsant pad eetecveencees 615 630 
SS stiut a0 bb e<hiae st aae .220 ae 
AES PE Perr 270 ‘ 
EN sack dun Wenbacngs bebe 192 202 
CHICAGO BANK STOCKS 
Central Trust Co. of Illinois..468 471 
Chicago Trust Co............. 435 440 
Cont. Commercial Nat. Bk....571 574 
First National Bank.......... 860 865 
Forman National Bank....... 656 660 
Harris Trust and Savings..... 700 ne 
Illinois Merchants Trust Co..963 967 
Natl. Bank of the pe. -476 480 
Northern Trust Co.. a 770 
People’s Trust and Sav. ‘Bk. 605 612 
Stand. Trust and Savings....480 485 
State Bank of Chicago........ 643 647 
Union Bk. of Chicago, ex div.384 389 
Union Trust Co., ex div...... 637 








BOSTON BANK STOCKS 


American Trust Co............ 470 


Atlantic National .. 


PD ME once casccescuenes 255 260 
eS ere 214 218 
Federal National ............. 245 ie 
fs Bing ower Be Re i 5 a ..509 515 
Serre 217 38225 
Merchants pe Pee 15 ~ 
National Rockland Bank......515 525 
National Shawmut Bank.....333 337 
Old Colony Trust............. 394 398 
Second National ...........-.. 415 


TRUST COMPANIES—STOCKS 












Key. Bid. Offer. 
1 Am. rs e *‘~ dione eel 410 
Bank Trust err 700 4715 
1 Bankers Trust ESN T F 998 
Brooklyn, ex div........ .1,300 1,400 
Capitol Natl. Bank & Trust. /310 '325 
1 Central Mercantile Bk. & Tr..298 304 
Central Union ...... ..1,370 1,390 
eee -.442 450 
Equitable Trust .. ..409 413 
Farmers L. & T 690 700 
0 ae ial 
eC eee 585 
Interstate ....... 
Kings County 600 
Lawycrs T. & G., ex div....325 - 333 
MERMUMERGRATOES 2... 0 occccccccses 785 795 
Midwood Trust, ex div........ 280 300 
Murra 2 ws ieaesaen’ Le 
| a are 698 705 
Terminal EE cnaccananwe 250 265 
Times Square ..... .184 190 
Title Guaranty .. 790 805 
United Sw ys Sei cadeauiiwe 2,925 3,100 
U. S. me, OR GV. 0 ses 720 735 
Sue ae 1,100 
INSURANCE—STOCKS 
PR Se ee 1,375 1,395 
Sy eee 780 795 
ee F =e . 858 
Rr 0 6.006 2:0.8 wend eaecerd 600 
BD BE, TGS BIB... 2. cc cc csccess 88 91 
RD PR, BO occ cecconcasees 57 60 
Pe 375 400 
bin haere 's enw o-eael 66 70 
1 Bankers Indemnity............ 20% 21% 
NS ee 480 ae 
aad bk0s:005u 6550s ,000 ia 
BVOORIFN Pie. ......0004 ss acme 110 
ee  -. “are 31% 32% 
Sree 90 92 
City of New York......... . .650 a 
lad be sdiveswsisdessa . 10 gs 
Columbian National..........- 300 325 
Commonwealth ....... a as 
Sn 6 kek onceses .1,840 1,860 
11 Continental Assurance........ 95 
il Continental Casualty ........ 77 80 
Continental Insurance.........306 315 
Fidelity & Casualty............ 232 238 
typ ge gee 201% 204 
Firemén's Insurance..... 62 65 
PE Re isconscececeesed 410 425 
Ne inks 6 400tseen kan 62 65 
oe & Petmers...... 2.6... 2,500 3,000 
1 Great American, new. .... 583% 60 
Guardian Fire Assurance. 105 «115 
BEOMOVER DIGG. 2.0 ccc ccccccccece 425 435 
ON) a er 800 820 
Martfoeé &. B......... .870 is 
t- fae 655 665 
Hudson Casualty Ins. eee 15 
Importers & ae aan ..110 115 
DR BR Bcc cccsccess — 126 
EN SS aa .230 260 
Maryland saauaity. .197 202 
Mass. _<. Ricielaieia ee . 600 és 
ht Sarre . .270 i 
Metropolitan C ‘asualty.. re 76 
National Liberty......... .195 205 
New Brunswick Fire 79 82 
New Hampshire. ; es 
DEE CIEE s coc ccccsccscess 35 360 
N. J. Insurance.. 60 65 
OT are iuthe as ace .440 460 
N. NN ORS .133 138 
North American............. 97 100 
vcd badniecncsacces 250 ne 
Northern Insurance... ... 400 ae 
Cs ic ints ceekewonnen 140 150 
Preferred Ac.... Linco ag 490 ae 
Prov. Wash 660 670 
Phoenix ; ‘ .825 - 
Reliance Cas. N. J. 150 160 
Rhode island 7 400 ©6425 
Rossia ... .183 186% 
St. P. F. & M.. 244 250 
Security ... or ‘ . 13% 148 
Springrtield ; : 1,000 ; 
Stuyvesant : 7 ..310 
Travelers . = anda 1,675 1,700 
Trarsvortation i<hnaee 59 
Unites States Fire......... 350 86365 
United States Casuaitv.. . 400 én 
U. S. Merchants & ‘Shippers. 350 365 
Westchester ...... 87 91 


REALTY, SURETY AND MORTGAGE 


COMPANIES 


Alliance Realty. 

American Surety... 

Home Title. 

Lawvers Mortgage ex div 
L. W. M. & T.. 


Mortgage Bond 
National Surety. . 
9 New York Mortgage units. ... 


9 U.S. Bond & Mtge. common.. 


SUGAR—STOCKS 


Central Aguirre Sugar... 
Fajardo Sugar Ref. Co... 
Federal Sugar Refining Co. 
National Sugar Ref 
New Niquero Sugar Ref. Co.. 
mY @ Sugar Ref. Corp 


suger Estate of Oriente pf.. 


re rere rene] 


... BA 


vee 53 
..355 365 
290 8§©310 
335 345 

. -280 - 
. 175 185 
359 

5 60 
28 33 
130 =: 132 
-159 =: 161 
30 35 
129-132 
50 55 
128 1338 
1 120 
SO 55 


PUBLIC UTILITIES—STOCKS 


Alabama Power pf. ed 
Am. Gas & Elec. pf. 
Am. States Sec., 
Do 


Arkansas Pw. & Lt. 7% pf... .1 


..114 





115 
107% 108% 
4 5 
5 
107% 











PUBLIC UTILITIES—STOCKS— 
Continued 
Key. Rid €f 
Assoc. G. & E. old pf. (4) 54 55% 
Do 6% a ; 97 100 
Do 7% 104% 106 
Do fs Sag rg sche ite 100 103 
Atl. City s- f. (6) 103 105 
Angus A. R. e & Elec 25 35 
> ee ee 67 73 | 
md. ydro-Elec. pf . 108 10944 
Birmingham Elec. ? % 110 tt a 
Birmingham Wat. 7 105 110 
Broad River ly 1% pf 104% 105% 
Carolina P. & - * 110 111 
Cent. Ark. Ry. Ca) 104%4 1061 
Central Maine Bow: % pt 106 109 
BP Ge he scccccees 95 
Cent. P. PE ~y * (7). 104 
Central States Flec. 7% pf 99 101 
6 Cities Service com 55% 55% | 
6 Do pf. hie ‘ 94% ¥5%, | 
i  ) Saree 8% 
6 Do pf. ng R81, 
6 Do banke : 27% 
Cleve. Blec. ni. 10%. 330 340 
Eee 112 114 
Col. ec. & Power (2) 65 67 
kt, 2 eae 107 109 
Col. * if P. & L. pf., B (7 104 105 
SS eee 107 109 
Commonwealth Edis. (8) 165 170 
Conn. Lt. & Power 7% pf 112 114 
Do 8% pf , 118 120 
Con. Traction (4) 61 63 
Consol. Pow. & Lt. pf (7) 105 
Consumers Pow. 6% pf 104% 105% 
Dallas Pow. & Light 6% pf 110% 112 
Dayton Power & Light 6% pf..108 110 
Derby Gas & Elec. 7% pf 94 
Duke Power (4) .. 136 141 
Eastern States Power Corp 12% 13% 
East. ng a 1% pf 107 109 
Elec. Pub. Ser. 95 981. 
Elec. Investors af re BS 99% 101 
71 


Electric Ry. Securities 614 7% 








| 
| 
El Paso Elec. 7% pf 110 
Fort Worth Pow. é Lt. 7% pf.111 11 j 
Galveston-Houston Elec 31 33 | 

SF 8 are 77 79 i 
Gas & Elec., Bergen (5) 98 | 
Gen. Gas & Elec. ctfs 10 10% | 
Hudson County Gas (8) 151 | 
Idaho Power pf. (7) 108% 109% | 
Illinois Pow. & Lt. 7% pt 103 104 | 
Interstate Power 7% p 98 100 | 
Jamaica Water System 7% pf. 52 55 i 
Kansas Gas & Elec. 7% pf 108% 109% | 
Kentucky Sec. pf. (5) 115 12 j 
Kings County Li ht 7% pf 114 116 | 
Long Island Light 7% pf a: 6a 
Louisville Gas - 3 2844 28% | 
Met. Eaiean = © 106 107 

Do 109 #112 «| 
Missideiper’ River Power 62 66 

Do 6% = re 106 | 
Mobile Elec. pf. (7) 90 
os & H. ist 7% pf 106 109 

IPO BO Whe osccses 114 1€ 
Mountain States Power 18 | 

Do pf. ( 103% a, | 
Nassau & Suffolk Light 7%. ..110 | 
Nat. Pub. Service pf. A (7) 100%, 102% 

Do par. pf. (7) ..... 114 
Nebraska Pow. 7% pf 110 111 
Newark Consolidated yas (5). 99 | 
New Jersey Pw 6% pf..102 10 
New Orleans Pubé Ser 7% pt.108% 110 | 
New York Steam Corp 310 321 
| # Gupene El. Lt. & Pw 95 

Do 5% pf... 5 
North American W ater 30 | 
North Car. P. S. pf.. 103% 105 
Northern N. Y. Util. 7% pf 107 109 
Northern Power 134% 13434 | 

Do 7% pf 109 111 | 
— Scotia ‘Trans. & Pow 2 | 

sv cabnede 20 

Ohio ublic Service ‘pf (7 109% 110% 

Ohio River Edison 7% pf 108% 109%4 | 

Oklahoma Gas & Elec. 7% pf.108 | 

Pacific P. & L. pf. (7) 107 109 | 

Penn. Pow. & Light pf. (7 110% 111% 
6 Pub. Ser. of Col. 7% pf 106 

Puget Sd. Pow. & Lt. 6% pf 92 94 

Roch. Gas & Elec. 7% pf. B...105% 106% 

Securities Corp gen (4) 132 138 

>. See , 101 104 
Sioux City G & E. 7% pf 106% 107% 
Somerset Un. Mid. Let. (4 72 
South Jersey G., El. & T. (8).160 
Stand. P. & L. pf. (7) 104 107 
Staten Island Edis. 6% pf 100 | 
Tenn. Elec. Pow. 7% pt 109 110 | 

Do && pf. 101% 102% | 
Texas Pow. & Lt. 7% pf 113 115 | 
Tide Water Pow. 8% pf 110% 11% | 

6 Toledo Edison 7% pf 109 

n.G E. (N. J.) 5% pf 74 78 
Un. G. & E. (Conn.) 5% pf 102 104 
Utah Pow. & Lt. pf. (7) 109 10 
Utica Gas & Elec. pf 106 108 
Utilities Pow. & Lt. 7% pf 97% 99% 
Virginia Pub. Svc. pf (7) 99 101 
Wash. Ry. & Elec. (5) 455 46 

Do pf. (5) - 100% 101 

INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
Aeolian Co. pf 95 100 
Aeolian-Weber . 35 45 | 
Do pf. (7) . 95 100 | 
14 Am. Book Co 160 165 
Am. Hard Rub. (6) 70 74 
Am. Hardware (4a) 76 79 
- Litho. (4) 150 
°° (7) 105 110 
fg (6). 80 84 | 

— (5) 80 i 
Am one Co. (5) 113 122 | 
Am. Road Machines 3 6 i 

Do pf. 11 g | 
Am. Sales Book (4) 72 74 | 

Do pf. (7) 106 111 
Amer. Thread pf. (25) 34 3%, | 
Andian Nat’! Corp 384 41 
Armstrong Cork (6) 230 264 
Atlas Portland Cement (2) 38 4( j 

Do pf. (2.60) . ‘<n | 
Barnhart Bros. ist: pf (7) 106 yw | 

Do 2d pf. (7) 105 108 | 
Beaverboard pf 38 3814, 
Bliss (E. W.) (7) 19% 20% 

Do Ist pf. (4).. 59. 

Do 2d pf. B (60c) 10%, 114% | 
Bohn Refrigerator pf. (8) 96 100 
Bowman Bilt. Hotels + 7 | 

Do Ist pf. ... 69 73 | 

14 Bruns-Balke-Col. Co. 7% pf. .104 107s} 


INDUSTRIAL AND MISCELLANEOUS 









—STOCKS—Continued 
Bid. Offer 
rien. trem Ot.. Gd.ccccscceus bs 90 
1 bye PERE % 1% 
anario Copper Fibs deceit pi eacaae A \% 
I ion 


ilk Prod. com.... 28 31 
35 
















1} oe Prog. units ....... ‘ 40 
stnut & Smith Corp.. 2 5 
SS ae a. ae 1zz 
Clinchfield Coal Corp. (14%). 20 26 
C nbia Phonograph ........ 75 78 
Crowell Pub, (6)... .100 104 
. 104 110 
. 36 2 
gwen 195 200 

eee 116% 
cegaeee 4 6 


Giorgio Fruit Corp. units.. 50 54 
Cruc. (8a) — 


xon 























461, 
83 88 
* 67 
> pf (7) ie bees séeee eae $1 85 
8 irant Acceptance jemedanses, 5 
y JO ceeee 4 5 
stern Dairy 45 48 
pf. (7) Cane cease 100 «108 
semann Magneto reer ry T 5 9 
> pf (7) piebeckea tua 62 
tt-Fisher (6a) ......-. .--420 
8 t Motors . Saws Ly 1 
ner Graf. pf. (7). sev enseees os 95 
ziant Portland Cement ...... 35 45 
Do Ot. RE snares cakesasaus 40 45 
S0mes CA.) Bee Cops ica 05000 200 210 
Gt. A. & P. Tea pf. (7) - La 119% 
Nor. Paper &) Siew as 67 68, 
H ale & Kilburn pf..... o & 20 
8 Hayes-Hunt Corp. ....... B44 9 
) : . B y 
rier Powder (8) .195 203 
EO eee Or .118% 121 
Her g-Hall-M. Safe Co. (5a). .240 260 
Hutto Eng <p rere 5 ™% 
Ide (G. B.) pf ieces ae 
8 nperial Royaities pf. ‘ 1% «1.80 
8 SD GINS a cairn at sia alla m ; lo 30 
Mag. Rep Se eee 36 40 
YD Se ee ee eee 58 62 
Manhattan Rub. (2.50) ..... 30% 442% 
8 Monarch Royalties pf. ....... % 1 
9 New York Bottling ......... A 5 
8 Petroleum Royalties ....... 1? 
Roxy Theatre com........ by, rf. 
Do units ERa ad bad ae 29 32 
Do Class A jaee see: ae 30 
Royal Typewriter pf.. cseses OO 
i4 suverense r Co. com... 164 169 
ee Ee 1% 3 
9 T. exan Oil & ee ae ? a 3% 
9 Trustees System oad par). . 45 50 
fruscon Steel (1.50) -. 32 34 
Westland Oil rr ere ‘owe 30 33 
SOT TPOCGMING occ sv ccsasisas © 62 
RAILROADS—STOCKS 
i bama Great So. ordinary a 160 
5 ED be s4:00 06s bah bese een ee ee 157 160 
4 Do pf .159% 162 
5 Oh RAs .159 162 
4 Canada Southern ............. 64 65 
5 Chi., Burlington & Quincy... .240 260 
5 < hic _pntianapets & L. com.. 18 175 


§ 75 
4 leve land & Pittsburgh 1%... 84 86 
84 





5 Sn coaess yee teed heat e kes 87 
5 OA Pr eee ww 
4 Do dna a eeewe ba 48 SU 
i¢ Franklin Ry. Supply ...... .. & 7 
4 Ill. Central Supply anes. ere 82 
Lx - aa: 6) 83 
5 Joliet & Chica .., .140 
4 Lack. R of N. eer ere 86 8Y 
4 M., St. P 7 ey ra leased |. 67 63} 
5 ll 20st session ka vdudedeeeea ans 67 7 
5 Michigan Central bs agi ..1,300 2,000 
i4 Mobile & Ohio (So. ol Tr 
8 OO ere *.100 
4 Mobile & Birmingham pf. seeee 85 88 
Peas ei 85 87 
4 Morris & Essex .......... 86 8Y 
do RE ee eee ee 87 88 
SN. 2. & Hartew, ....c00c00 .170 175 
5 Me. «in nen vewvbaegnactabne meee 168 172 
4 ¥ Lack. Oe Webs cccccss 109 115 
5 ce tecennecbaldeeeeeen 108% 114 
4 Northern C entral ee 884%, 89% 
14 Northern R. R. of N. J. 70 -%4 
4 Os 3 Wego & Syracuse ......... 94 96 
4 Pittsburg & Lake Erie. a 153 
5 Pitts., Ft. W & Chi. pf eer 166 
Do com 150 160 
4 Rensselaer & Saratoga.. 148 151 
5 PPP a eae ep ee 145 149 
4 St. Louis Bridge [st pf.. .127 130 
5 i inn cute Ane eae 125 128 
4 ie 2 Ser eee 63 654 
5 SR See ee 2 64 
i4 Sharon Pr . 44 46 
4 T ; a. R. R. of St. L .127 130 
a Ea rrr rr .125 128 
5 U nited N. J. R. R. & Canal. .225 230 
4 Vicksburg, Shreveport & Pa- 
_CILIC COMMON | ..... 22. cee 104% 106% 
4 et Gs sasvdee beck vecianeacs 103% 105% 
TELEPHONE AND TELEGRAPH— 
STOCKS 
i4 Am. Dist. Tel. of N.J. cum.pf. res i17 
i4 WO GOs casencsseiseavtacesi 02 
BG Pac. & Atl. TE... .cccccesccses iM 18% 


SPRINGFIELD, MASS. 
Industrial and Miscellaneous—Stocks 


15 Berkshire Cotton Mfg........ 120 125 
15 Chapman Valve Mf \- Be. - .108 

15 Consol. Dry Goods com. 30 35 
15 EOD ME. cecrecsscssetaneaesess 89 92 
15 Farr Alpaca Paweken ; 171 173 
15 Fiberloid Corp. pf............ 9% 100 
15 Indian Motocycle pf........ 96 - 
15 Indian Orchard com..... 111 115 
15 Indian Orch. com. Cagis) , B 12 
15 Milton Bradley Co. pf..... 

15 New Eng. Fire Ins. 0. Pitts t 59 
15 Springfield Bank Stock...... Ww.o. 
15 Springfield F. & M. Ins. Co..1, 000 

15 Do (par 25) wi uP 200 215 
15 Do fractions 2-7ths, w i. 50 53 
15 Springfield Gas — Co. 66 69 
15 Springfield a Pre ; Ww.O. 
15 United Electric Light ie .. .145 150 
15 West Boylston Mfg. pf...... 47 52 
15 Wico Electric com............ 190 ; 
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Week Ended 


Transactions on Out-of-Town Markets Saturday, Dec. 24 





Boston 
STOCKS. 


High. 


Adventure ............+. -28 
Alles & Fisher. 29 
Alaska Gold M........-- 10 
Amer Brick 

Amer Pneumatic Service. 


Do 2d 


22 
5 Amer Tel BD Fee cccsecees a 


8,575 
950 


638 
35 
580 
226 
1,404 
152 
10 

83 
70 


Amer Woolen 


Amoskeag — 
Do old 


Anaconda 

Arcadian . 

Arnold seeoe 
Arizona Commercial saeco 
Asso Gas & Elec rights.. 
oa Hartford Carpet. - 


Do 
Bingham ee 
Boston & Albany. 
Boston Elevated 
Do ist pf nee 
Do pf . 
Do 2d pt ma 
Boston & Me, “stamped. 


Do 
Do ‘ae 

Do B 

Do B, stamped. 

:, stamped. . 

, stamped 
Boston & Providence 
Boylston Land 
Calumet & Arizona... 
Calumet & Hecla......... 2 
Continental Securities 
Chic cunmmee < &S Y pf 
cliff 


100 ¢ Soldak, A 


Copper Range ee 
Dixie Gulf Gas pf 
Dominion Stores 


5 East Butte .. 


20 


3,360 
345 
200 

BY 

2,377 
125 
200 
115 

30 
2,530 
636 


East Boston Land....... 
Eastern Mfg .. 
Eastern Mass Ry o6.. 
Do pf, ° 
Do adjustment 
Eastern Steamship ... 
Do pf 


Edison Electric 
a A Public Service 


pt 
Frantiin Mining .. ‘ 
Galveston-Houston Elec. . 3 
» & 


Do 
General Alloys 
General Electric 


8 German Investment 


Georgian .... 


rist ° 
Greenfield Tap & Die.. oes 
Gillette Safety Razor.... 


5 Granby 


Hardy Coal 


i Isle Royale . 


Keweenaw 
Kidder-Peabody pf, A.... 
Lake Copper ... 
La Salle ; 
Libby, McNeill e Libby. « 
Loew's Theatre .... ‘ 
Maine puatems 

Do pf . 
Mason V alley 
Mass Consol .. 
. - Bee Gas .. 


pf 
sdantivwes- Old ‘Colony 
Mergenthaler Linotype .. 


7 Mohawk 


National Leather ehedwee 
Nelgon (tierman) 

Nat Mfrs & Stores 

New England Oil. 


5 New England Eaquity.. 


Do pf 

New Cornelia 

New Eng Southern Mills 
Do pf 

New River .. 


5 New England Telephone. 139 


New Eng Pub Serv ) wt. .102% 


Nipissing aéuceeeoues 

North Butte 

North Lake ... 

North'n New Hampshire. 105 
Northern Texas Elec pf.. 47 
Norwich & Worcester e. = 
Old Dominion . 

NA Util pf, part. paid.. i 
Ojibway . % 


ea Old Colony R R.. 


Pacific Mills .. ° 
Pond Creek Pocahontas. 


5 Plant (T G) 


Providence & Wore ester. 
Quincy Mining .... 
Reece Folding Machine.. 
St Mary's Land 
Seneca Copper 
Shannon. . 

Superior & Boston 

© Southern Ice 

Southern Phosphate 
Swedish-Amer Investmt. 
Swift & Co 

Swift International 
Traveler Shoe 
Torrington 

& Tower eo 

> Union Copper Land... 
United Drug Ist pf. 
United Fruit 

Union Twist Drill. . 
United Ice 


Se UE scccs cases ecaes 
7 United Shoe Machines? 


220 
410 
a) 
4,082 
2,378 


Do pf 
U H & For Sec 
U S Smelt, Ref k M pt.. 
Utah Apex 
Utah Metals ‘ 
Venezuela Holding 
Venezuela Mexico 
Vermont & Mass 
Victoria 
Waldorf System.... 
Waltham V/atch 

Do pf .... 
Walworth Mfx 
Warren Bros 

Do ist pf.... 

Do rights 
Winona 





Boston—Continued 


BONDS (in $1,000 Lots). 
Sales. High. Low. 
191 Amoskeag ts 5) 93 
5 Atlantic, Gulf & W I 73% 
15 Associated Electric 4%s.. 
5 Crown CorkéSeal 6s, new 9S 
8 Chicago Junction 5 102% 
10 Eastern Mass 4%8, A. 
4 Do 5s, B... 
iKC,Mé& g 
8 Mass Gas 4s, 
14 New England Tel 5s. 
4 Swift & Co 5%s 
5 Western Tel & Tel 5 
20 White Night 6%s.... 
9 Wickwire is 7s 


San Francisco 


STOCKS. 
Sales. High. 
Ry 813 American Trust Co......544 
,787 Bancitaly Corporation. . "138 
Bk of Italy, N T&S re 246% 
California Packing Corp. T9% 
California Petroleum. = % 
Caterpillar Tractor ‘ 

» East Bay Water A pf.... 97% 
Emporium Corporation... ¢ 
Federal Brandes 27 
Fireman's Fund Insur 
Foster & Kleiser... 

Gt W Pwr, Ser A, 

Do ° ceeece 
Hale Bros "Stores, ‘Ing... 3 
Hawalian C & Sug, “Ltd 52 
Home Fire & Marine Ins 44 
Honolulu Cons Oil. 38 
Illinois Pacific Glass, - . 48% 

5 L A Gas & Electric : 
North American Oil. . 38 
Pacific Gas & Elec. 

Do Ist fp 
Pacific Lighting Corp.... 7 
Pacific Tel & Tel 

Do 
Paraffine Co's, Inc. 

Piggly Wiggly West st, A a 
Richfield Oil ... 
5 4 & Pwr pr pt. 
B F Schlesinger, 
Do pf.. 
Shell Union Oil 
Shell Union Oil. 
Southern Pacific 
Sperry Flour Co. 
Standard Oil of Calif. 
Union Oi) Associates.... 
Union Oil of California. . 
Union Sugar 
Zellerbach Corporation... 
dividend. 

BONDS (In $1,000 Lots). 
Associated Oil 6s, 1935.102% 
Key System ref 5s, 1938. 37% 
Market St Rwy 7s, 1940.. 99 
Miller & Lux 7s, 1935... 


IoN— 


Pacific Gas & El ! 

Pac Tel & Tel ref : 

Spring Val Water 5s,’ 3. 
Union Ol! of Cal 6s,’42.110% 


Cincinnati 


STOCKS. 


wret> 


Amer Laundry 
Amer 
Do pf 
2 Baldwin, new 
Carey ........ 
Churngold ane 
§ Cincinnati Sub Bell Tel. 
7 Cincinnati Gas & Elec. 
% Cincinnati St Ry.. 
rc 


City Ice & Fuel. 
Cooper new pf 
Dow Drug . 
Eagle-Picher Lead 
Early & Daniel 
5 Formica . 
French-Bauer od ‘on 
Gibson Tob 
Globe Wer 
Do pf 
2 Gruin Watch .. 
Do pf os 
Hatfield 
Kodel Radio, 


Ohio Bell Tel 

Paragon .. 

Proctor & Gamble 

2 Pure — 6% pf 

U 8 Ca 

us Plesing Card. 

U_8 Print & Lith 
Do pf sensse 

us 


Pittsburgh 


STOCKS. 


High. 


Am Vitrified Products... 22 
Bbc ccccsdsetecescs 84 
W Glass Machine... 
Arkansas Natural Gas 9 
Blaw Knox . ( 
Citizens Traction 

5 Carnegie Metals 
Con Ice pf . ° 

5 Colonial Trust . , 
Dixie Gas & Utilities. 
Devonian Oi) . : 
First Nat Bank. 

Harbison Walker 

5 Houston Gulf Gas. 
Indep Brewing pf.. 

i Jones & Laughlin pf 

> Lone Star Gas 
May Drug Stores. 

Nats 1 paramsieal 
Do pf. ‘ 
Penn Federal . 
Pittsburgh Brewing 
Do pf. 
Pitts Oil & Gas. : 

7 Pittsburgh Plate Glass 
Pitts Screw & Bolt 
Pittsburgh Trust 

100 Tidal Osage il. 

675 Salt Creek Consol... . 

161 Standard Sanitary Mfg 
35 Do . 

110 Un Steel Casting. 

10 Do pf.... 

20 United Eng & Fdry.... 
262 Westinghouse Air Brake. 
14 West Penn Ry pf 

190 Wm Zoller Packing 





Chicago 
STOCKS. 


All Am Radio 

Adams Royalty 

Am Furn Mart pf.... 
Am Nat G 


Am ar a par pf. 


Py skipbutiding 

Armour of Illinois pf... . 

Armour of Del pf 

Associated Invest Co 

Auburn Motor 

Balaban & Katz 

Bastian Blessing .... 
aver 


Butler Bros 
Campbell W & C Fdg... 38 


Do fr 
Cent Dairy Prod pf, A. 
Cent G & E 6%% pf 
Centra! Ill Pub care pf.. 98 
Cent Ind Power pf 


Do Sates Pi 
uae ae . 
City "coin Ry pf.. 2 


Chi Yellow Cab. 
Club Aluminum Utensil. 
Commonwealth Edison 
Do rights 
Consumers 
Crane Co 
Diamond Match 
Elec Household Util 1 
anon Gas & F 7% *. - 99% 
ocek 


Pp 

Evans Auto L, Class 

lass 
Fair (The) 
Fitzsimmons & Connell. 
Foote Gear & Machine. 
Galesburg Coulter Disc. 
Gill Mtg 
Gossard (H W) 
Great Lakes D @& D. 


Hart S & 

liinots Brick .... 
Inland Wire & Cable. 
Ind Pneu Tool 


J Kellogg Switch & Supply. 
90 Do pf 


Ky Utilities 2. Re g 
Ky Hydroelec pf ........i¢ 
Kraft Cheese 
Keystone Steel 


50 Kuppenheimer 


Lindsay Light 

La Salle Extensio , 
Libby, McNeill & Libby. 
McQuay Norris 


30 McCord Radiator, 


Marvel Carburetor 


ae Mtg 
88 Do 


4 
Midland Steel Products. . 
Midland Util pf, A 

Do prior pf 6% .... 

Do prior pf 7%.... 

Do 6% pf oe ® 
Midwest Utilities ........122 

Do 6% pf 


Do pr pf ... 
Minneapolis- Honeywell 
Monsanto Chemical 
Montgomery Ward 
Do Claas R 
Mosser Leather .. 
Morgan Lithograph 
Nat Elec Power, A. 

Mer 2B wscasces 
National Leather 


5 Nat Radiator 


5 National Standard 


re eres 


90 Northwest Util pr pf.. 


North American Car 
—— Process 


Do p 
Okla e & E pf.. 
Pick-Barth pf, ’ 
Pines Winterfront 
Penn Gas & Elec 
Public Service 


Quaker Oats 
QR 

Ryan Car 
Reo Motor 


0) Sangamo Electric 


Sears-Roebuck 


50 So Cities Util, A.. 


Pewee Veer 
S W Gas & 


o 

Studebaker. Mail Order oe 

Steel & Tube ‘ 5 

Swift & co. 

Swift Int 

Tenn A mgs 

Thompson, 

Union Carbide & 

United Biscuit, A.. 

Un Light & P; 

U S Gypsum 

Un Paperboard pf 

Vesta Battery 7 

Univereal Theatre 

Wahl Co 

Samer Gear - 

Williams Oil-o-Matic .... 

Wolff Mtg .. ee. 
Do ctfs 

Wrigley (Wm) .. 

Yates Machine .. 

Yellow Truck & Couch 

Blooming L 6%s.... 


BONDS (in $1,000 Lots). 


2 Chicago City 5s cfs. 
+ Chicago City & Conn 5s. 


Chicago Rys 5s cfa 
Do 58, B .. 
Do p m 5a 
C W Pub Ser 6s 
Great Lakes, D 5 
Houston Gulf 5%s 
P C Cement 6s. 
N W Elevated 5s. 
So Gas Ut 6%s . 
Swift & Co 5s.... 
Un Gas Util 6%s 
Un Pub Service 
ts Util 6s 
by 


48 99% 
West PT &T Gs.... 100% 


102% 
97% 
WW 
99% 
90 


99% 


Sales. 
5,462 
126 
162 
102 
33 
36 
6 
75 
13 
2 2,359 
354 


3 


— 
AOvw 


ed 


oo. — 
om rh OID = ws 


te 


pee eensesae 





. 
Baltimore 
STOCKS. 
High. 

Arundel Curporation 49% 
A C Line of Conn. 212% 
Baltimore Trust . 173 
Baitimore Tube .. 9 

De pf.. .cccccee 30 
Benesch (I) & Sons. 27 
Black & Decker Mfg 25 
Boston Sand & Gravel... 85 
Canton Co ...... 3K 
Cent Fire Insurance 

Do vot tr ctfs.... 
Century Trust 


9 Ches & Potomac Tel pt 118 


Citizens National Bank 5a% 
Commercial Bank 
Commercial! Credit . "23% 
. 24 
; 88 
Con Gas, Elec Lt & P 
8% Dp 


SO Eacitabic Trust 
Rolling Mili. 


Manufacturers Finance 26% 
Do ist pf 20% 
Do 2d pf. taser 20 

Md & Pa PR R. , 29 

Maryland Casualty . 200 


809 Merchants &£ M Bank 33% 
48 


Mer & M Trans. 

Monon Power pf. 26 

Mt by ag Cot Mills. . 21% 
98 


Morris Plan Bank. 15 
Mtge Security ctae 16 
Do 24 pf.. 70 
New Amsterdam Cas’lity 80 
Northern Central Ry 89 
Pa Water & Power 75 
Park Mge & Ground 69% 
5 Silica Gel ...... 19% 
Std Gas Equip pf. 78 
Sharp & Dohne pf.. 112 
Un Porto Rico Sugar pf 50 
United Railway Elec 19% 
Union Trust ... .. 340 
~ s eg é Guarant y .370 

n... 14% 

> 17% 
Ww Md ees: yyet pr pf 533 

West Nat Bank 40% 


BONDS (In $1,000 Lots). 


Black & Decker 6%s 104% 
City 4s, 1961 102% 
Com] Credit 5%s. 95% 
Con Gas 4%s.. 101% 
Con Gas E L & P 6s 108 
Do 4%s .. . 100% 
Con Coal 4%s. oe 94% 
Elkhorn Corp 6%s... 97% 
Island Edison 6%s 102 
Md Electric Ry 5s 98 
Hendler Creamery 6s 100 
Lake Roland 5s.... 101 
Md & Pa R R 6s.. 90 
Ld Bait H 6%s.... 100 
Un Porto Rico Sug 6%s.100 
Un Ry & Electric ist 4s. 73% 
Do income 4s.... 5A 
i 97% 
81% 
Wash, Balt & An 5s 90% 
Wash Title 6s 100 
West Md Dairy 6s. 104% 


Philadelphia 


STOCKS. 
High. 
Alliance Insurance 88 
Almar Stores .... 15% 
American Stores . 65% 
Bell —— of Pa pf..116% 
Bornot Inc ... 14 
Budd (E G) .... 32% 
Camden Fire .. 
Con Traction of 'N J 
Cramp & Sons ... 
Crystal! Oi! & R.. 
Giant Portland Cement pf 
Fire Association ; 
Horn & Hardart, N Y. 
Do Phila 

Ins Co of North America 
Int Concrete .... 
Kirschbaum pt 
Lake Superior 
Lehigh Navigation . 
Lehigh Power Secur 


2 Little Schuylkill 
5 Lit Brothers 


Louis Mark Shoe. 
Manufactured Rubber 
Mtg Casualty 

Nor Ohio Power. 


0 Pa Central Lt & Pwr pf 


Pennsylvania Salt 
— Co cum pf. 


pf 
Phila y Re Products pf 


400 Phila Electric 


Do ctfs 
Phila Elec Power recis 
Phila Rapid Transit. 


Do pf 

Phila y Wire. 
Phila Traction 
Phila & Western. 


Reliance Ins . 

5 Shreveport Pipe ‘Line 
2 Stanley Co. 
Tonopah Belmont 
Tonopah Mining . 

U 8 Dairy, B.. 


5 Union Traction 


United Gas Imp. 


5 Victory Ins 


Warwick Iron & Steel 
West Jersey & Seashore 


BONDS (in $1,000 


Amer Gas & Elec 5s 
Con Traction of N J is 
Elec & People’s ctfs 4s 
Keystone Telephone 5s 
Leh Nav con 4%s 
Peoples Pass Ry 4s 
Phila Elec ist 5s, 1966 
Do 5%s, 1947.... 

Do 4%s, 1967. 

Do 5%s, 1953. 

Phila Elec Power 5%s 
United Rys 4a, ctfs 
York Rys 5s. 
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Also to Sinking Fund Proposals, Meetings and other Financial Notices Published 


nN 
Week Ended Wednesday, December 28, 1927. 


(Clippings of any of the advertisements listed below mailed, without charge, if requested within 30 da 
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ting of Stockholders 
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from Lowest Bid 
Dec. 23, Page 29 


Railways Company of St. Louis, Re- 
: tice of Delivery, to Holders 


A - ee P Se - wes 
Redemptions. The Nem York Cimes is the only newspaper with a daily Lost and 
i Stolen Securities service. These lost or 
Adirondack Electric Power Cocponntinn, A ce , . ‘ By . 
Call for Retirement on Jan. 1, 1928, of stolen securities, valued at approximately $83,472, were recently listed. ’ 
all Outstanding 50-yr. si ist Mtge. 
Gold Bonds. ec, 23, Page ov Lincolr 
American ¢iax Company, The, 100 yr. Gold | LOST OR STOLEN SECURITIES 
Pe oon ae vad 4 Pacey dasa = ie Advertising rate (includes listing when recovered), $3 per double column lin¢ it, 
meri 3a ectric Co A le 
" . , » 1, 2007 e 
a a * as 23, Page 39 Security Amount Numbers Reported by 
Antoun. Mepactmant it fm ge | BONDS nities 
Colo yr. - e . - | ry ~ : . . : ant 
8 F. Gold Bonds Series “A,” Series “B"’ Atlantic Fruit Co., Ctf. of Dep. 7% L go0,000 3818-37 § Louis Hollingworth 
and Series “C.”" | Dec. 22, Page 39 Deb. 15-yr. G. B., due Dec. 1, 19345 | Vanderbilt Av., N. } sd 
i st and : : se aee 96 Comme 1 Union Ass 
MRefunding Mere. 20-yr. Ti %_ 8. F. Gold M-K-T Adj. Mtg. 5s, “A” $1000 mizass }Commenia Ne 
Bonds issued and outstanding, . — =—, ee . 
d 922 Dec, 2 age 33 : 
goltmchoras tepeated Dec. 27 STOCKS 2 es 
i ‘brysler C 100 shs. C5981} U. S. Fidelity & Guar PI 
Buenos Aires, Province of, Argentine Re ee i neces eesamawn shs. 116 Liberty St <= % PI 
public, External 10-yr. 7% Secure ; 8. F cia aie in 
3 g $ 2 « v . Tek oo eorg erell ; 
Bunk Terminal Company Outstanding “Ptd Congoleum-Nairn, Inc........... 100 shs. = 29610 ee emer St Phil mS 
sh Te , : ir 
Stock, to be redeemed Jan. 14, Pe RE aie (A Wiese tha Herd 
Carlabad, City of, 30 yr ae Ss. F “Gold Callahan Zine Lead Co.... .100 shs. 24620 Charles Schrimpf . 
‘arisbad, 3 > o Se Be ° Spokane, W ash 
oy orn: vy, f 1924 a 
Bonds, External Loan « - at. Pace 38 w rean Gros : 
Ceutral Ulinois Public Service Company, eS SO Sey er ee 65 shs. F312304 jU. S. Fidelity & Guar. ¢ 
Ist Mtge. and Refunding Gold Bonds (73 William St., N. ¥ Ur 
Series C and Series D. Dec. 23. Page | P ~2,9c5Eliza S. Lockwood, Per 
Cespedes Sagar Company, roi ae. . N. Y. Cent. R. R. Cap. Stock 3 shs. A157438 ) — < f 
. F. Gold Bonds. rec, 28, Page ; . 
‘onsolidated Cigar Corporation, 10-yr. 6% Quality Laundry Service 39) Richard A. Deeyes, Wes 
ee eee ee wes 26 Quality Laundry Service 1732) 184th St, So. Blvd. N. ¥ 
es > =a 5 ay i r s0see shs 9 “dna C. Thorns, . 
Electrical Securities Corporation, Colla- Sunray Oll Corp... ..cccces Seed 7 ae t 10Orns 
teral Trust 8S. F. 5% Gold Bonds, 19th < ; : : 2shs 72262 ) Clarence L. Leydi 
Series due Jan. 1, 1956, 20th Series due | Chic., Mil. & St. Paul Ry. Co... 8 shs. 80065 ‘Tarentum. Pa ‘ 
Jan. 1, 1956 Dec, 23, Page 33 10 shes. 28095 ( oe 
hey Chocolate cumpens, Ist Mtge. and i SDest era Ae tna Casualty & Sur 
 Geitatecel é Trust S. F. 544% Gold Bonds, Calumet & Arizona............ 5 shs, 16714 ‘o.. 100 Willlam St 
due July |, Wilke oe ge Fos Southern Railway Co. com....3shs. A75811 Gove a —_ & Co., Lond Eng 
r a , "“pgeir . . + ? 
a. Sten. rial Coll: rat al Trust Bonds, Chrysier Corp. Com........ . 100 shs. C56647 Federal Ins. Co.. 
of F é 
a “J. Dec, 28, Page 33 | . » sen ” {U. S. Fidelity & Guarar 
Page By Telephone Company, 30-yr. 5. N. Y. Central R. R Com.” . .100 shs. 118: 584) 73 William “St N vc Cincin 
Pa * 2 ‘ e Feb. = . al 
+ a es roee ht Fase 33 B. F. Goodrich, Com..... 100 shs. 51211 Sentaatin Hill & Co., 42 B’way 
Northern New York Utilities, Ine. 1s United N. J. R. R. & C. Co......6shs. 34853 A. M; Gaw, W. Roxbury, Mas 
Lien and Refunding Gold Bonds, Serie . H 
Be Sis Gee FeRe Sy) DP oe. eet én NOTICE IS HEREBY GIVEN TO SHOW CAUSE TO ISSUING COMPANIES WHY DUPLICATES : 
York Uti Mities “in nee at SHOULD NOT BE ISSUED AND TO TRANSFER AGENTS TO FILE STOP ORDERS 
Nerthern New ‘or ilities, c., Is 
Mise and Hefunding 5% 0-y! Gold m 
Bonds. due July 1, 1963 Dec. 3, Page 3: | ————E——— = — 
Ohio State Telephone Company, The, Con- Philadelphia Company, All Stamped Con- Chelsea Exchange Bank, Annual Meeting 
solidated and Refunding Mtge. 8S. F. | solidated Mtge. and Collateral Trust, 5% Shareholders will be held Jan. 10. 1928 
Gold Bonds, issued under Indenture 50-yr. Gold -Bonds, dated Nov. 1, 1961. Dec. 27 2g Kl 
dated July 1, 1914. Dec. 22, Page Ly Dec. 24, Page 23 Re fa JR 
—— hy ge > ee ey Ph b f, 15- 5%? so Chel Exch: > Safe Depo it Compan 
> niladelphia Company, 15-yr. 5%% Con telsea Exchange afe pos pany x: : 
Go} “7 93 Meten, dated tuly 2, ate ee vertible Debenture Gold Bonds Annual Meeting of Shareholders w Knox ville 
C. oo, é - Ag » 2 Io ge 92 2 ¢ on ~ ” Pac, 
«%, American Petroleam & a (om- 5 : Dec . 24, Page 23 held Jan. 10, 1928 I ec. 27, Pi 4 
ny, i-yr. Convertible 6% 8S. F. Gold Tide Water Power Company, ist Lien and Repeate 2 
Gonas ier Nov. 1, 1934 Dec. 28, Page 3! Refunding Mtge. 6% Gold Bonds, Series Chemical National Bank of New York, The, Mexica 
el “Company, ist Refunding anc A,” due Oct. 1, 1942; Ist Lien and Re- Annual Meeting of Shareholders b The 
Philadelphia Company, 1+ sg Bicrad unding Mtge. 5%% Gold Bonds, Series hell Jan, 30. 1288 orig 
: collateral Trust Mise Gold a j “B,” due April 1, 1945; Ist Lien and Re- 7 i ce oe ta 
“A” 6%. due Feb. 1, 19 a 23, Page 3: | funding Mtge. 5% Gold Bonds, Series —., I meee ~~ Pn) sony - Inc : eC 
Public Service Electric and Gas Company, | “Cc,” due Aug. 1, 1929 Dec. 22, Page 35 | oo 4 4, ockhok ors \ be held 
Ist and Refunding Mtge. Gold Bonds Virginia Power Company, 1st and Collat- ae ae : ale 
5% Series, due 1964 Dec. 23. Page 33 eral Trust Mtge. 5% Gold Bonds, due nae. nr ba and St L ul 
: Ropented Dec. 2° ange: ts. 2ESe Dec. 28, Page 56 ing of “‘Stechinehders will be h D 
Reid ke Cream © my ha a | Wisconsin Power & Light Company, ist 27. Des 
Gol Notes, iss sues unde » | ie n Refunding tge. 6 iol 3 : 
deena ps 1, 19 Dec, 23, Page 33 ly “c AE 5 rege Retund- | Colonial Bank Safe Deposit Company, An- 
Shawinigan Water ry Pewer Company, rhe, | ing Mtge. 5%% Gold Bonds, Series “D.’ — og of Siacnengors will be he d % 
Series “B'' 30-yr. 6% Ist Re —— 4 _— Dec. 24, Page 23 | ; n. » 1928. t 2 § 
S. F. Gold Bonds. Dec. 2 -~* | Colonial Bank, The, Annual Meetir 
> mpany, The, . . Stock noes ake Sue Te 2 
ac Gn tat hetenting Mte. s.F. | Meetings and Elections. Stockholders will be held Jan. 11, 192 Ohio I 
“e ay | : 2 Pag 
be fg po nto = Mige | Babies Hospital of the City of New York, | (Continental Bank of New York, The, Ar 
: thern manene Gas Congas. of 193 | The, Annual Meeting of the Society will | nual Meeting of Stockholders wv t Ottawa 
6%% 8S. F. Gold Bonds Dee. 22 Page 33 CI be held Jan. 17, 1928 Dec. 27, Page 34 | held Jan. 10, 1928. Dec. 22. P . 
™ ’ rol- Bank of Europe, Trust Company, Annual | Corn Exchange Safe Deposit ( ompany, Ar Mi 
United Electric See urities oe my poe Meeting of Stoc kholders will be held | nual Meeting of Stockholders w } held Philade 
latera] Trust 8. F. 5% _— 33. Py - 33 | Jan. 18, 1928 Dec. 23, Page 32 Jan. 10, 1928 Dec Pace 
Series. Dec. 2 = Bankers Trust Company, Annual Meeting | Cuba Cane Sugar Corparation, Me i 
of Stockholders will be mete Jan. 12, | ing of Stockholders will , Pittsb 
Sinking: Fund Proposals. 1928. Dec. 22, Page 33 | 1928. De ~ The 
Brooklyn City Railroad Company The, | Elpeco Trading Company, Inc., M 
6%% 8. F.. Gold | Annual Meeting of Stockholders will be | ing of Stockholders wil! be i 
» fae . a ot i838 : } held Jan, 9, 1928 Dec. 23, Page 32 | 1928 D t state 
: ye Dec. 24, Page 23. | _ Repeated Lec. 28 | Kauitable Trust Company of ‘Ne Ww , York, 1 he, 
. > In the hat aa Central Union Safe Deposit Company, An- Annual Meeting of Stockholders be 
Opens. F wees. oh 17 W-yr. 7 Fr nual Meeting of Stockholders will be held held Jan. 10, 1928 De 7 ge 3 Unie 
Gold Bonds of 1925, due July 1, 1942. | Jan. 10, 1928. Dec. 27, Page 3% Fidelity and | Casualty Summers pg Paes " 
, ; nae Dec, 24, Page 23 Central Union Trust Company of New a York, The, Annual Meeting ‘of | 
: ny. Annual Meeting of Stockholders wil be holders will be held Jan. 3, 1928 ; 
Gulf and Ship Island Railroad Compar ny v 12 ton, Dec tk. Page 80 m3 7 nae 
ist Mtge. Refunding and Terminal 5% he Jan -F 2 
Gold Bonds, due Feb. 1, 1962. | Chatham Phenix National Bank and Trust Repeats 6 
? + ‘Dec. 22, Page 38 Company, Annual Meeting of Shareholders Fifth Avenue Bank of New York, The, 
Repeated Dec. 27 will be held Jan. 16, 1928. Annual Meeting of Stockholders w ‘ 
. es 27 3! F 1928 Dec Page 
rien . of U rugua External : Dec. 27, Page 33 held Jan. 19, 28. R. 
nay ong hr 1915. 23 Chase National Bank, The, of the City of | ; Repeated De 
‘ . é Dec. 27, Page 33 New York, Annual Meeting of Stock- Hanover National Bank, The, Annu ] 
we. : i held Jan. 10, 1928. Meet f Shareholders will be held We 
Philadelphia Company, Ist Mtge. and < ol holders will be held Ja tes. '34, Page 29 _ ry = wm, rareho By |e \ t 
lateral Trus 5% Gold Bonds, dated E | : 
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The Times F 
most authori 
announcemen 


Part of the regular edition of Monday, January 2, 1928 
OVER 400,000—DISTRIBUTED THROUGHOUT THE UNITED STATES. CANADA AND F¢ 
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ELECTRIC POWER AND 
LIGHT INVESTMENTS 

















The Factors Which Convince 


Experienced investors are showing themselves more and more favorable to the secur- 
ities of electric power and light companies. They are impressed by the remarkable record 
of those securities, and, when they examine the factors which make the record possible, 
they find their confidence justified by the achievements and pros, ects of the industry: 





. It supplies a necessity of domestic lifeand * 9. It has developed a system of holding and 
makes an important contribution to our management companies and has thereby 
industrial prosperity. secured the advantages of large scale or- 

. It is a stable industry, because of the in- ganization and flexible finance. 
rg Mate are —- < its ines . Its technical and commercial aivances 
: oo cocmnrmggeell d the ublic ~~ ain of have resulted in a steady lowering of the 

t tiviti P - price of electric current to the con- 
See sumer, that price being now appreciably 


. Its sales of current for domestic lighting below the level of 1913. 


and appliances are rapidly expanding. 
- adit . . Its field for future development is so 


. Its service to industry has doubled since great that both capital investment and 

the World War. ross receipts are expected to increase 

- 50 per cent. during the next five 

years. The principal bases for this pre- 
diction are as follows: 


. It is making a beginning in the great 
field of farm electrification. 


. It has developed the country’s water 
power resources until more than one- More than one-third of the population of 
third of our electricity comes from hydro- the United States still lives in unwired homes. 


electric plants. 
More than half of the homes wired for elec- 


. It has proved its efficiency by reducing tricity are still without any domestic electric 
its coal consumption per unit of electric appliance except the flat iron. 
energy by one-third since the World War. inn dines Oh aon cont, ob ia Deaetis 


country are not yet being served by the power 
and light companies. 





. It has realized important economies 
through the interconnection of trans- 
mission systems, regardless of their own- The industry is even now supplying only one- 
ership. half of the industrial power load. 


These are the chief factors that have convinced bankers, large institutions, and private 
investors that the electric power and light industry is permanently sound and worthy of 
our investment faith. 
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